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THE MONEY MARKET. 


A FURTHER marked improvement in the position of the 
Bank is shown by this week’s return. Gold to the 
amount of £1,472,000 was, on balance, received from 
abroad, and as there was also a reflux of notes and coin 
from internal circulation, the reserve was increased by 
£2,249,000, and now amounts to £23,613,000, which is 
£321,000 more than at this time last year. This 
exhibit was much more favourable than the market 
expected, and it has been followed by a distinct weaken- 
ing of rates, the quotation for best three months’ bills 
having receded to 54 per cent., while money over the 
night is obtainable at 4 per cent. This drop in rates, 
however, cannot but be regarded as rather over-hasty, 
before the end of the year a further large amount of 
gold is certain to be taken for Brazil, and Argentina will 
be drawing upon our stock of the metal. The 
American money market, moreover, still remains in 
a very unsettled condition, and it has to be remem- 
bered that a fall in the value of money here would 
tend to check the imports of gold, that have thus far 
much more than sufficed to counteract the Brazilian 
and other withdrawals. It is pretty evident, too, 
that the Bank of England does not intend to stand 
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Treasury Bills on Monday. It is clear, too, that the 
market is not over well supplied with credits, since on 
Thursday it was compelled, in order to meet the require- 
ments of the Stock Exchange settlements, to borrow 
about a million from the Bank. Although, therefore, 


the condition and outlook of the market have 
sensibly improved, and the danger of a 7 per 


cent. rate would seem to have been averted, it is too 
early to begin to reckon, as some are doing, upon the 
possibility of a reduction of the rate in the near future, 
especially in view of the approach of the end of the year. 
And nothing would more certainly tend to prevent the 
gradual return to normal monetary conditions than a 
premature lowering of rates. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





‘. — ‘ a A Fort- Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. Ago. 
; a 9 a) ° c= oO/ S oO 
/o /a ‘0 fa /a 
Bank rate.... 6 6 6 
Market rate .. 54 59 518 518 8 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A Fort- (Three Wks.| A Month 











This Week. Last Week. night Ago. Ago. Ago. 
a " oi es — sin 
| 9 % | % % } 9 
With Paris.....| + 23 | + 2 | + “ate | + “aap | + “2ag 
» Berlin....) + 4 + i + ts + ei} + th 
» Amsterdam + 2 + 4 + 1] - i Dds les 
» New York | 
callmoney) + 3 + + + 3% — lg | + 2 
e 
RATES of EXCHANGE. 
| | 
o. wre. | j i A Fort- |Three Wks. A Month 
o— Week -_— Week. night Ago. Ago. Ago. 
_ _ _ | SO 
| Per Mille. | Per Mille,| Per Mille. | Per Mille. | Per Mille. 
POD. .<cose-es 1z forus | 24 forus | 23 forus | 14 for us| } agst us 
Germany...... .| 4% forus 5 forus 5tforus | 5% for us| 4} for us 
Holland soens -.| 14 forus 23 for us 2; forus | 28 for us| 1% for us 
New York ...... ‘ ysagstus | #, agst us par g for us| # agst us 





THE LORDS AND THE GOVERNMENT. 


Tue secret of the Lords’ intention has been well kept. It 
is impossible even now, with the report stage half over, 
to say with any degree of conviction whether they 
mean to insist on the one vital change they have made 
in Mr Birrell’s Bill. Down to yesterday afternoon there 
were two such changes. The Bill as it left the 
Commons provided that in some 14,000 schools which 
are now denominational, denominational teaching 
shall be given on two days in the week by volun- 
teers paid by churchmen, and that on the other 
three days undenominational teaching shall be given 
by the regular teachers. In Committee the Lords 
adopted an amendment allowing denominational teach- 
ing to be given on five days in the week—on every day, 
that is, on which the school is open. Had this change 
stood alone, it might not have greatly mattered. 
The regular teachers would have gone on giving 
undenominational teaching every day, while denomi- 
national teaching would have been given by volun- 
teers in another room to those children whose parents 
preferred it. In conjunction, however, with another 
amendment adopted later on, the substitution of five 
days for two became of the greatest importance. 
This second change permitted the regular teachers 


wished to do so. The result of the two amendments 
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return it appears that it has secured control of the | present position. The regular teachers, had they go 
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ars 


h in their 


amendment provision would have been made for children 
whose parents objected to the denominational teaching 
experience has pretty clearly shown that the great 
mass of parents have no preferences on the subject, 
They like their children to be taught some religion 
but what religion it shall be they are content to howe 
decided for them. Thus in these two particulars the 
Lords’ action would have defeated the whole purpose of 
the Bill. As it left the Commons it was a Bill to replace 
denominational schools by undenominational. Ags it 
left the Committee of the Lords it was a Bill to keep 
denominational schools in fact while doing away with 
them in name. 


Upon the first of these two points the Lords have 
already way. On Thursday night Lord St 
Aldwyn, weary, perhaps, of his long sojourn in those 
tents of Kedar, the Discipline Commission, asserted his 
theological independence, and proposed an amendment 
restoring the restriction of denominational teaching in 
transferred schools to two days in the week. This 
was resisted by the churchmen who saw its significance, 
but the Peers as a body care very little about Church 
teaching, and as they thought Lord St Aldwyn a very 
much safer guide than either Lord Halifax or the Bishop 
of Birmingham, the amendment was carried by 142 
votes to 23. Whether any inference can be drawn from 
this division as regards the later amendment, which per- 
mits the State teachers to give denominational instruce- 
tion if they are so minded. it is hardtosay. Mr Balfour, 
in his speech at the Junior Constitutional Club on Wed- 
nesday, showed great apparent firmness on this 
point. Why, he asked, should the teacher be for- 
bidden to teach the religion he has been accustomed 
to teach, which he is competent to teach, which he is 
anxious to teach? Why should he be allowed to give 
the religious teaching permitted under the Cowper- 
Temple clause, which is in most cases new to him, and 
refused leave to give the Church teaching which he has 
given ever since he became a teacher? The only reason 
that can be suggested for this distinction is that to leave 
the State teachers free to volunteer forthe denominational 
lesson is to maintain a system of religious tests. But, 
argued Mr Balfour, to rely on this reason is to commit 
yourself to the absurd doctrine that religion is the one 
subject on which it is forbidden to ask for evidence 
that the teacher has the necessary knowledge. Upon 
this issue Mr Balfour declares himself quite ready 
to go to the country. Let the Government have the 
courage of their opinions, and ask the electors for a 
renewal, in unmistakabie language, of their mandate to 
deal with the education question. If they would only 
do this, ‘‘ we should be witnesses of a revulsion of feeling, 
of an outburst of indignation against this sectarian and 
most unfair measure, which even the least convinced of 
its authors would be surprised to see.”’ 


given 


SS 
CC? 





We are not sure that this challenge would have been 
uttered so confidently if there had been anything like a 
certainty that it would be accepted. It may very well 
be that the Education Bill is not regarded with passionate 
affection by anyone. As we have more than once 
remarked, it seems ingeniously devised to tread on 
as many corns as possible. But where are the 
signs of any revolution of opinion such as Mr Balfour 
speaks of ? The clergy, no doubt, dislike the 
Bill, but they equally disliked the prospect, of it 


$$ ee OO 















| 


ae 


————————— 
Sess 
eens - 















ee 
THE ECONOMIST. 
el Te nie 


booth and dropped into the ballot-box. The same thing | THE delays incident to all conjoint action of the Powers 


December 1, 1906. j 


The Church vote was not hid under a bushel at the 
General Election ; it was carefully carried to the polling- 


would happen again if Sir Henry Campbell-Bannerman 
dissolved Parliament, but it would be only the same 
thing. The Church vote might be even more enthu- 
siastically tendered, but it need not for that reason be 
any larger. Many Nonconformists, again, cherish a 


facilities.” But to restore Mr Balfour to office would 
not make the principle of the clause less intoler- 
able, or place its administration in hands’ more 


very possible, indeed, that there are other features 
in the Government record which have alienated 
some of those who supported them last January. 
But the very measures that have cooled some Liberals 
may have made others grow warmer, and though a 
General Election might lessen the Ministerial majority, it 
might also make it more homogeneous. The dissension 
between the Liberal and the Labour parties, for example, 
might be temporarily healed by the dread of a Conserva- 
tive reaction. There would be very little gain to the 
Conservative cause if the only result of a dissolution was 
the return of a House as ready as the present to do Sir 
Henry Campbell-Bannerman’s bidding, and having a 
year more of life in which to do it. 

There is no need, however, to dwell on this part of 
the question, because Mr Balfour’s challenge is not at 
all likely to be accepted. It is quite open to the Govern- 
ment to drop the Bill and to go on with their other 
measures next Session as though nothing had happened. 
They can meet the immediate difficulties about schools 
in ways which, if less pretentious, will be equally effective, 
and the Bill is not such a favourite even with their own 
supporters as to make its withdrawala matter of genuine re- 
gret. Thisis the real question which the Lords have to face. 
All their amendments but one contain the material of a 
compromise, but if they insist on giving the State teachers 
liberty to offer their services as denominational teachers, 
the Government will have no choice but to stand out. 
The objection to allowing the State teachers to give 
denominational teaching may be illogical, but it is 
quite intelligible. The supporters of the Bill desire to 
make the elementary schools the property of the nation 
not ofthe Church. If the regular teachers in the country 
schools are allowed to give Church teaching, it is believed 
that they will do so in great numbers, in order to keep 
in with the parson and-the squire. So far as they do 
this things will remain as they are, and the transfer of 
the schools from the Church to the nation will be only 
partially carried out. In other words, the main object 
of the Bill will to that extent be defeated. It is 
quite true that if the Lords give way on this point 
they will have surrendered the chief part of their victories 
in committee. But it is equally true that for the 
Government to give way would be to surrender the one 
thing which makes the Bill valuable to their own party. 
They therefore are bound to stand firm. Will the 
Lords be equally resolute ? 

Either way, the interminable discussions of the 
present year will have cleared the air. It becomes 
plainer every day that neither the success nor the 
failure of the Education Bill can be anything more than 
the starting-point of a new, and let us hope a more 
fruitful, controversy. The day when the Church was 


the children had to take the religious teaching provided 
by the school managers, or to go without any, is over. For 
the religious teaching provided by the school managers 
there is substituted the newer demand of religious 
teaching desired by the parents. If this means any- 
thing, it means the payment by the State of all forms of 
religious teaching, and the establishment of a system of 
Concurrent endowment in elementary schools, and our 
choice In the future will lie between accepting this 
Conclusion or dissociating the State from religious teach- 
Ing altogether, and leaving the clergy of the various 
Churches to do their proper work themselves. If 1906 

done nothing else, it has, at least, given us a plain 
educational issue. 


very hearty dislike to Clause IV. and to “ extended | 


likely to consider Nonconformist sensibilities. It is | 


supreme in more than half the elementary schools, and when 
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THE NEW CRISIS IN MOROCCO. 


have once more produced their natural effect. The 
Conference at Algeciras closed a year of acute danger 
to the peace of Europe; and the Governments con- 
cerned, in their sense of relief at its fortunate ending, 
seem to have supposed that with the signature of the 
Act the problems of Morocco were as good as solved. 
No haste was made about securing its ratification, and 
setting the machinery devised by the Conference to 
work. [France and Spain were to undertake the 
organisation of a gendarmerie to keep the peace and 
protect foreigners in the ports, and reforms were to be 
facilitated by a State Bank, controlled by the Powers, 
which would lend the Sultan the necessary funds. But 
the indispensable preliminary step of ratifying the Act 
was postponed by a series of more or less avoidable 
delays. The Sultan’s consent was not signified to 
Europe till the beginning of Juiy, by which time most 
of the Parliaments had adjourned for the summer. In 
some Cases not only is their formal approbation re- 
quired, but, notably in France and Germany, their own 
legislation must be modified first, in order to be brought 
into harmony with certain minor provisions of the Act. 
At this moment, therefore, the Act has been ratified by 
only four Governments—Morocco, Belgium, Russia, 
and Great Britain. Meanwhile, the Sultan. and the 
Makhzen, without losing any of their desire to obstruct 
European action, have sunk into more absolute im- 
potence than ever as regards the elementary duties of 
government. In the middle of October France was ex- 
pected to have to intervene to check raids into South- 
Western Algeria, a step entirely within her tecognised 
rights, but likely, of course, to lead in Central Europe 
to jealousies and to apprehensions that she might ex- 
ceed them. Since the end of that month it has seemed 
probable that, in conjunction with Spain, she would 
have to anticipate the validation of the mandate of the 
Conference, and restore order by her own forces in 
the coast towns. The Pretender is heard of occasion- 
ally in the interior, but, were he to overthrow the exist- 
ing régime, it would at least be possible that he might 
be induced to keep some sort of order and preserve 
foreigners from attack. As things are, the normal 
anarchy prevalent in large parts of the interior appears 
to have spread, even to the ports. Mogador was 
raided early in September, Casablanca disturbed in the 
middle of that month, Arzila, seized by tribesmen some 
four weeks later, was only relieved by Raisuli, who 
now keeps such order as is kept at all in the neigh- 


bourhood of Tangier, though he has failed this week to 


protect the house of the Times correspondent from 
attack. 


both his power and his will. Meantime, the Makhzen 


and the diplomatic corps discuss the reforms which are 


to be introduced next year, and France, for the pro- 
tection of her own subjects and their property, has been 
constrained, since the end of October, to keep warships 
at Tangier, and to enter into negotiations with the 
Spanish Ministry for a joint intervention, to be con- 
fined, of course, to the ports. The composition of the 
squadron and the force to be landed—amounting, if 
need be, to some 3,000 marines and seamen—has even 
been published this week, probably not _ without 
authority, in the Temps. But the Spanish Ministry has 
not been prompt in its replies, and just at a critical 
moment it has collapsed, for purely domestic reasons. 
Quite possibly, therefore, France may have to go on 
alone in Morocco, as England was compelled to in 
Egypt in 1882. Only, France is now watched by a 
neighbour at least as jealous of her as she then was of 
England, and with much greater power of carrying its 
suspicions into action. ae 

The proposed Franco-Spanish intervention is un- 


doubtedly justified—first, as in accordance with the 
primary duty of all Governments to secure protection 





for the persons and property of their subjects abroad ; 


' and next, as fulfilling the spirit of the mandate given 
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He has been described as the only potentate 
left in the country, but Europeans may well distrust 
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to the two Powers at the Conference to organise a 
gendarmerie for the ports. No Spanish Ministry is 
likely to renounce co-operation with France, especi- 
ally in the only country which retains any vestige of 
the former Spanish dominion oversea. But the delay 
in the negotiations may complicate matters, and, for 
the present, all Spanish Ministries must be unstable. 
Spanish Parliaments, as far as a foreign observer can 
understand their working, are not thoroughly in touch 
with popular, and certainly not with commercial, 
opinion. They are controlled by rings of politicians, 
who generally constitute and support the Ministry for 
the time being. When the internecine strife of these 
politicians causes its final collapse, the other side 
comes in, ‘‘ conducts the elections,’’ and secures a 
substantial majority, a decent number of seats, how- 
ever, being allotted to the Opposition, and also to the 
small groups of outsiders, even to Republicans, 
Carlists, and Socialists. The Conservative Ministry of 
Sefor Maura collapsed last autumn, and the Liberal 
party, after a long exile, returned to power under a 
group of leaders, and obtained a substantial majority 
at the elections. Dissensions, however, speedily 
arose, Senor Montero Rios resigned the Premiership, 
and the Ministry was reconstructed under Sefor Moret, 
chiefly in consequence of differences between the poli- 
ticians and the army, which, of course, got its way. 
After one reconstruction and at least two attempts at 
retirement, Senor Moret declared himself unable to 
govern without another dissolution. The King 
refused it, and he resigned early in July. Field- 
Marshal Lopez Dominguez succeeded him, and recon- 
structed the still Liberal Ministry; and, troubles 
arising with certain prelates eager to push to its 
extreme the claim of the Church to ban civil marriage 
and control cemeteries, the Ministry proposed to revise 
the Concordat, subject the Church to taxation, and 
control the religious orders by a Law of Association, 
avowedly modelled on the measure passed in France 
by M. Waldeck Rousseau. The King supported his 
Ministers, which is rather surprising, considering his 
education and the atmosphere of the Court ; the Liberal 
party was divided, at least one Minister dissenting ; 
some of the Budget proposals were also, apparently, 
unpopular, and in the result Sefor Moret has recon- 
structed the Ministry afresh. But a final collapse 
cannot be far off. Probably whoever was responsible 
for the Ministerial programme—it may have been Count 
Romanones—hoped to purge the party of its more timid 
members, and get a straight issue and a popular pro- 
gramme which would attract Radical, Independent, and 
even Republican support. For the present, therefore, 
Spanish Ministers may be too fully occupied with their 
own domestic affairs to spare much attention for any 
plans of far-reaching significance in Morocco, and, in 
any case, the Moorish tribesmen wiil not 
Senor Moret’s convenience. 

if France should thus be isolated, as seems pro- 
bable, it is unfortunate that there should be dissension 
in the country as to the propriety of her intervening at 
all. M. Jaurés, who seems still to believe, as he did 
three years ago, that in high quarters in the army 
there is an eager desire for an expedition to conquer 
Morocco, proposes to interpellate the Government 
upon its plans, and, though the result will most likely 
serve to vindicate its action, he still commands an im- 
portant following. M. de Lanessan, the ex-Minister 
of Marine, who writes with some authority on French 
foreign policy and on Eastern matters, strongly depre- 
cates any action, and is profoundly pessimistic as to 
its result. Foreign Governments, he thinks, will 
gladly see France entangled, and if troops are once 
landed, it may be impossible to confine their opera- 
tions to the ports. For the present, however, the 
French Government hopes to observe this limitation ; 
and it seems incredible that, looking at the state of 
French finance, and the growth of new demands for 
expenditure, any responsible French Minister can 
sanction the voluntary entanglement of his country in 
so huge an enterprise as the conquest of Morocco. 
Therein lies the obvious safeguard of France. The 
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case of Tunis, cited by M. de Lanessan, 


. is hard 
parallel. France deliberately sought Tunis: she = 
not now seek Morocco. Even without the declaration 


made by her Foreign Minister on Thursday 
be abundantly clear that her present me: 
merely precautionary and preventive. 
there is no security either agi 


» it would 
neasures are 
L nfortunately, 


inst German readiness to 
take advantage of her difficulties, or against French 


suspicions that German emissaries are encouragin 
and advising Raisuli, possibly to resist a French ad. 
vance. The best we can hope is that no intervention 
may, after all, be necessary, or that, if it is, the new 
Spanish Ministry will give it an international char. 
acter by continuing the co-operation promoted by its 
predecessor. ; 





































In our issue of October 21st last we gave particulars 
of two schemes for the reform of the currency of the 
United States that had been elaborated, the one by a 
Committee of the New York Chamber of Commerce 
and the other by a Committee of the American Bankers’ 
Association. The two schemes had much in common, 
the differences between them being rather of method 
than of principle, and in the hope of evolving from them 
a measure that would secure general support, the two 
plans were referred to a Commission appointed by the 
Bankers’ Association. That body has now reported, 
and formulated proposals which, it seems to be be- 
lieved, will so impress Congress with the weight of 
authority behind them, that early legislation on the 
lines suggested may be confidently expected. In their 
report, the Commission express themselves as unani- 
mously of opinion that changes in the existing bank- 
note system of the States are imperatively required. 
‘“We find,’’ they say, ‘‘ that the present volume of 
bank-notes is wholly irresponsive to the demands of 
commerce. It does not expand with the need for 
currency in the crop-moving period, causing stringency, 
nor contract when the uses for currency are less ex- 
tensive, causing redundancy.’’ And as a remedy for 
these defects in the existing system, they recommend 
the enactment of a law containing the following pro 
visions, which they are convinced would suffice to pro 
vide ‘‘ a bank-note currency safe beyond peradventure, 
and automatically varying in volume as needs of com- 
merce vary.’’ 






1. Any National bank having been actively doing business for 
one year, and having a surplus fund equal to 20 per cent. of its 
capital, shall have authority to issue credit notes as follows, 
subject to the rules and regulations to be determined by the 
Comptroller of the Currency. ; 

(2) An amount equal to 4o per cent. of its bond-secured circu- 
lation, subject to a tax at the rate of 2% per cent. per annum 
upon the average amount outstanding. Provided that if at any 
time in the future the present proportion of the total outstanding 
unmatured United States bonds to the total capitalisation of all 
going National banks shall diminish, then the authorised issue 
of credit notes shall be increased to a correspondingly greater 
percentage of its bond-secured notes. / , 

(6) A further amount equal to 12% per cent. of its capital, 
subject to a tax at the rate of § per cent. per annum upon the 
average amount outstanding in excess of the amount first men 
tioned ; 

(c) The total of credit notes and bond-secured notes shall not 
exceed the capital. 

2. The same reserves shall be carried against credit notes as 
are now required by law to be carried against deposits. — , 

3. The taxes provided upon credit notes shall be paid in gol 
to the Treasurer of the United States, and shall constitute 4 
guaranty fund for the redemption of notes of failed banks, and 
for the payment of the expenses of printing and the cost of 
redemption. In order that the guaranty fund may be ample 
from the beginning, any bank making application to take out 
credit notes for issue shall deposit with the Treasurer of the 
United States in gold an amount equal to 5 per cent. thereot 
The unused portion of this initial payment shall be an asset © 
the contributing banks respectively, and shall be refunded from 
time to time when this may be done without reducing the 
guaranty fund below an amount equal to 5 per cent. of the credit 
notes taken out. 

4. The Comptroller of the Currency shall designate see 
redemption cities conveniently located in the various parts © 
the country. Through the agency of the banks in such cities 
adequate facilities shall be provided for active daily redemp- 
tion of credit notes. ; f 

5. The provision of existing law limiting the retirement 0 
bond-secured notes to $3,000,000 per month shall be repealed. 
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na aan source derived, shall be currently deposited from 


-to day in National banks without requiring collateral security 
Oe cial guaranty therefor, but in no case shall the balance 
pe with any bank exceed 50 per cent. of the capital thereof. 
c } 


All banks reé 
into the United States 


2 per cent. per annum. 

Subject of course, to sound management on the part 
of the National banks, there seems no reason to doubt 
the entire safety of such an issue of credit bank-notes 
as is here proposed. Whether, however, it would 
spond as completely and automatically to the vary- 
ing needs of commerce as the Commission believe is 
another matter. It is intended to be an emergency 
currency, provided mainly to meet the exceptional re- 
quirements of the crop-moving season, but there is no 
guarantee that its use will be limited to such emer- 
vencies or to legitimate commercial requirements. It 
may, indeed, very readily become an instrument for 
fostering wild speculation. When very high rates for 
money can be obtained in Wall Street, or in connection 
with such a rampant boom in real estate as has for 
some time past been experienced in the States, the 
banks will be under a strong temptation to avail them- 
selves of their extended powers of issue in order to 
swell their resources and their profits ; and there is all 
the greater danger of this because a number of the 
larger banks are under the domination of big financiers, 
who have schemes of their own to promote. It is true 
that on their emergency issues the banks will have to 
pay a tax of 2} per cent., and to hold against them a 
reserve of 25 per cent., so that in all the cost of the 
issues to the banks will be a little over 3 per cent. 
But when many times 3 per cent. can be earned on 
money lent, the excess note tax will prove no deterrent. 
There is the danger, therefore, that in times of specula- 
tive activity the emergency issue will tend to become 
the normal issue, so that when the period of legitimate 
expansion arrives the banks will be as little prepared 
to meet it as they have proved themselves to be this 
year, when the funds of the banks were found to be 
tied up at the time they were needed for the moving of 
the crops. 

Probably what the Commission regard as the real 
security against an abuse of the power to issue credit 
notes is not the tax to be paid upon them, but the 
arrangements to be made for their prompt redemption 
on demand. It is argued that with adequate facilities 
provided for redemption, every bank would find it to 
its interest to cash at once the notes of any other bank 
that came into its possession, because under the 25 
per cent. reserve rule, for every pound it added to its 
stock of cash it could increase its loans by four times 
that amount, whereas the holding of notes of other 


Treasury interest thereon at the rate of 


re 


banks would not increase its lending power. Conse- 
quently, any bank issuing notes in excess would 
quickly have the excess returns upon it. And _ sub- 


stantially this is true, but there have been occasions in 
the past when Clearing-house certificates, which are 
simply a form of bank credit notes, have been kept 
afloat by a combination of the banks, and instead of 
trusting solely to redemption arrangements to guard 
against excessive issues of credit notes, we think it 
would be better if the conditions of issue were made 
such as not to offer a temptation to the banks to use 
their emergency powers in any unwarrantable fashion. 
Clause 5 of the Commission’s recommendation is 
obviously essential to the proper working of any 
scheme for an elastic currency. The provision of the 
existing law that limits the retirement of bank notes to 
53,000,000 a month, has prevented the banks from 
increasing their note circulation at times when expan- 
sion was desirable, because it compelled them to keep 
the notes outstanding after the need for them had 
passed, and such a restriction is obviously incompatible 
with a currency system that is to accommodate itself 
to the varying requirements of commerce. And 
whether the ‘‘ elastic currency ’’ proposals of the Com- 
mission are endorsed by the Legislature or not, their | 
recommendation that the excess revenues of the | 
Government, instead of being locked up in the Trea- 
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sury, should be rendered available for the requirements 
of trade, by being deposited in national banks, ought 
certainly to be acted upon. We have only to consider 
what the condition of our money market would be if, in 
the March quarter, when the revenue collection is 


| sweeping money into the Exchequer far in excess of 


the current expenditure, the surplus were completely 
withdrawn from active employment, and kept lying idle 
in the Treasury vaults, instead of being deposited with 
the Bank of England, by which it is lent out as occa- 
sion requires—it is only necessary, we say, to consider 
what the condition of our money market would then 
be, to understand how disturbing and injurious a factor 
in the monetary arrangements of the States is the con- 
stantly recurring lock-up of money in the Treasury, and 
how essential a change in this respect is to any sound 
system of currency reform. 





CROSSED CHEQUES. 


THE protection afforded by section 82 of the Bills of 
Exchange Act, 1882, to bankers as regards the collec 
tion of cheques has been much discussed recently in the 
Courts, and an important contribution to its elucida- 


tion is contained in the recent judgment of Mr 
Justice Channell, in the two cases of Bevan 
v. The National Bank, Limited, and Bevan uv. 


The Capital and Counties Bank, Limited. Section 82 
of the Act of 1882 enacts that when a banker, in good 
faith and without negligence, receives payment for a 
customer of a cheque, crossed generally or specially to 
himself, and the customer has no title or a defective 
title thereto, the banker shall not incur any liability 
to the true owner of the cheque by reason only of 
having received such payment. This section is well 
known by the litigation which ended in the decision of 
the House of Lords in Capital and Counties Bank, 
Limited, v. Gordon (1903, A. C. 240), and which has 
resulted in the amendment of the section by the Bills 
of Exchange (Crossed Cheques) Act, 1906. In that 
case the House of Lords decided that bankers are only 
protected where they receive payment of a crossed 
cheque as agents for collection for a customer. They 
are not so protected when they receive payment as 
holders of the cheques on their own account. The 
appellant banks credited a customer with the amounts 
of cheques as soon as they were handed in to his 
account, and allowed him to draw against the amounts 
so credited before the cheques were cleared. It was 
held that they were not protected by section 82. 
Accordingly, the Act of the present year protects the 
banker in such a case by enacting that he receives pay- 
ment for a customer within the meaning of section 82, 
notwithstanding that he credits the customer’s account 
of the cheque before receiving payment of it. 

Another case of special importance in applying sec- 
tion 82 of the Bills of Exchange Act, 1882, is that the 
collecting banker shall have ‘* in good faith and with- 
out negligence "’ received payment of the crossed 
cheque for a customer and it has been suggested that 
where the cheque is crossed ‘‘ account payee,’”’ it will 
be negligence for a banker to collect the cheque for 
an account other than that specified, without inquiry 
and satisfactory explanation, so that in such a case he 
would, in the absence of inquiry, lose the benefit of the 
section. The recent decision of Mr Justice Channell is 
on this point. The two actions were tried together, 
and raised similar points. Bevan, the plaintiff in each 
case, had been a debenture-holder in a company called 
the Malcolm Wade Printing Ink Company, of which 
Malcolm Lascelles Wade was the manager. He en- 
forced his debentures, and eventually became the pur- 
chaser of the business. Malcolm Wade still remained 
manager, and an account was opened by the plaintiff 
for the purpose of the business at a bank in Cheapside, 
which was subsequently amalgamated with Lloyds 
Bank. The account was opened in the name of 
‘* Malcolm Wade and Co., C..M. Bevan, sole proprie- 
tor.’’ All cheques were drawn on that bank, the words 
‘* Malcolm Wade and Co."’ being placed thereon by 
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means of a rubber stamp, and the plaintiff signing his 
own name thereunder. Wade had no authority to 
draw cheques, but he had authority to endorse cheques 
received, and it was his duty to pay all the business 
cheques into the Cheapside branch of Lloyds Bank. 
The business was left almost entirely in Wade’s hands, 
especially after 1901, and, upon his death in 1905, it 
was found that there had been extensive defalcations, 
by means of a supplementary cash book, in which 
Wade entered certain of the cheques received on 
account of the business, and then paid them into his 
private account with the defendant bank. The account 
with the National Bank was opened in 1902, and was 
in the name of ‘‘ Malcolm Lascelles Wade,’’ but the 
signature-book bore the entry ‘‘ Malcolm L. Wade, 
trading as Malcolm Wade and Co.’’ Cheques drawn 
in favour of ** Malcolm Wade and Co. or order ’’ were 
paid into this account. All were crossed generally 
‘*& Co.’’—and some were also crossed *‘ not negoti- 
able ’’ and ‘‘ account of payees.’ Wade endorsed 
these cheques ‘* Malcolm Wade and Co.”’ with a rubber 
stamp, and signed his name thereunder. Some of the 
cheques paid in were drawn by the plaintiff on Lloyds 
Bank in favour of ‘* M. L. Wade or order,’’ and signed 
** Malcolm Wade and Co., C. M. Bevan,’’ and these 
were endorsed ‘‘ M. L. Wade.’’ Wade made certain 
payments out of the proceeds of these cheques for the 
purpose of the business, but such payments did not 
exhaust the cheques. He opened an account also with 
the Capital and Counties Bank, and paid into it checues 
belonging to the business in a similar manner. The 
plaintiff contended that the defendants had _ received 
cheques so drawn, and ought to have called their atten- 
tion to the fact that they were not properly receivable 
by them. The defendants alleged that they had re- 
ceived the cheques in good faith, without negligence, 
and for a customer, and were protected by section 82. 
But it was objected as to the National Bank that the 
protection had been lost by the bank giving credit for 
the cheques before they were collected, and as to both 
banks, that they had acted negligently in placing the 
proceeds of the cheques to the account ‘‘ Malcolm 
Lascelles Wade.’’ The point as to giving credit for 
cheques before they were collected is now only im- 
portant as regards cases arising before the Act of 1906, 
but Mr Justice Channell agreed with the judgment of 
Mr Justice Bigham in Akrokerri Mines v. Economic 
Bank (1904 2 K. B. 465), that the principle laid down 
by the House of Lords in Capital and Counties Bank v. 
Gordon did not apply unless there had been an effec- 
tive giving of credit for the cheque before collection, 
and that the mere placing of the cheque to the cus- 
tomer’s credit in the bank’s own books was not such 
a giving of credit. There is no credit given until the 
customer is either allowed actually to draw against 
the cheque or is notified in some way that he may do 
so. This decision may still furnish a protection to 
banks in cases which arose before the recent statute, 
which is not retrospective. Even mere entries in the 
customer’s pass-book are not a giving of credit for the 
cheques until it has been made effective by communica- 
tion to the customer. The judge held that the 
National Bank lost the protection of section 82 upon 
this ground only in the case of three cheques against 
which Wade had actually drawn before they were col- 
lected. But the plaintiff attempted to fix the banks with 
negligence in respect of the cheques which were marked 
‘‘ account of payees.’ ‘“The marking ‘ account of 
payees,’’’ observed Mr Justice Channell, ‘‘ was not 
proviced for by the Bills of Exchange Act. It had 
grown up in order further to protect the drawer of 
a cheque against the consequences of its being lost or 
stolen. It was a direction to the receiving banker 
that the drawer desired to pay the particular cheque 
into the bank which kept the account of the payee. To 
disregard a direction of this kind, if the banker had in- 
formation which might lead him to think that the 
account into which he was paying the cheque was not 
the payee’s account, would, in 
negligence. ’’ 
the defendants had not been negligent. 
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held, that where a person carries on busine 
name of an individual with the addition of ¢ 
** and Co.,’’ and employs that individual 
the business, to whom the entire management of the 
business is left, that does not amount to a holding out 
of that person as the sole owner of the business. It 
may amount toa holding out that he is a partner in the 
business. 


SS in the 
he Words 
as manager of 








THE RUSSIAN GOLD MINING GAMBLE, 


SINCE we commented last week upon the wild gamble | 
that is proceeding in the shares of Russian gold mining | 
companies, another Siberian venture has appeared in| 
the shape of the Kluchi Gold Mines, Limited, with 4! 
capital of £280,000 in 4.1 shares. This latest enter.| 
prise is not open to the charge that it has issued no| 
prospectus, and its directors, while accepting legal | 
responsibility for the statements they have put for.| 
ward, also set out details of the material contracts that | 
have been entered into. ‘That in itself is satisfactory, | 
seeing that those who desire to acquire shares in the 
undertaking have an opportunity of becoming ac. 
quainted with the financial arrangements appertaining 
to the establishment and flotation of the company. But 
an examination of the contracts set out in the pro-| 
spectus is not calculated to inspire any judicious person 
with a burning desire to participate in the company’s | 
fortunes. In the group of prospectusless companies | 
with which we dealt on a previous occasion, the H. 0, 
Siberian Exploration, with a capital of £25,000, 
figured as performing extensive financial transactions, 
In the present case a concern called the H.A. Syndi- 
cate, whose nominal capital amounts to £,8,000, looms 
large in the flotation. The H.A. Syndicate, it is stated, 
agreed to purchase from the Nerchinsk Gold Company 
the property which the new undertaking is to acquire, 
and to pay to the vendors as purchase money 
£170,000, £25,000 in cash and 4,145,000 in the 
capital of the new enterprise. The H.A. Syndicate, 
in the next place, transferred the property to the Kuchi 

Gold Mines for 4,200,000, payable as to £55,000 in 
cash and £145,000 in shares, the profit to the syndi- 
cate amounting to £30,000. That, however, by no 
means exhausts the payments to be made to the H.A. 
Syndicate, for it is to receive £,10,000 in cash from the 
company for undertaking to pay the preliminary ex- 
penses, exclusive of underwriting, brokerage, and 
transfer duties on the sale, and also the right to call 
on or before June 1, 1908, 20,000 shares at £1 108 
per share. A still further agreement provides for the| 
payment to the H.A. Syndicate of 4/10,000 for under- 
writing 115,000 shares. The H.A. syndicate thus re 
ceives in all £50,000, in addition to the call of shares, 
and the question may be appropriately asked why, if 
the Nerchinsk company desired to float a subsidiary, 
it did not make its arrangements direct instead of 
calling in the aid of a financially insignificant promot- 
ing syndicate, whose nominal capital is only £8,000, 
and its actual capital very much less. There are 
various other corporations and firms mentioned as 
participating in the obligations and profits of the 
H.A. Syndicate, and altogether the financial arrange 
ments, as disclosed in the prospectus, show that the 
company will commence operations heavily hand 
capped by promotion profits. 

Considering that all the Siberian companies have 
o offer consists of prospects, and that the Nerchinsk 
company, which has been in existence for six years, 
1as paid no dividend, and that its shares stand at 4 
heavy discount, it is really surprising to find how the 
market value of the capital of these enterprises has 
| been inflated by methods which are more familiar to 
| the Stock Exchange than to tne general public. The 
following table, showing the aggregate nominal capital 
of ten companies on the one hand, and its market value 
at current quotations on the other, illustrates, the 
extent to which the gamble has been carried on:— 


— 4 One 


eee 















y the 
; has 
ar to 


ipital 
value 





——— 

















satiate ee 
ee snmaeacpuecauammmemmmpaammamaaamaaas cama Siriano oi sneer area ares 











= 
906. | ECONOMIST. 1 

December 1, 1906. | THE _— 955 
——————— Market ! to have been 8, 150,000 bales, of which 4,200,000 bales 
Nominal co were consumed in India, 1,250,000 bales in Great 
Capital. “| Britain, 2,100,000 bales in the several continental 
c ain, 2, x ales ; several continenta 
i ai 4000 .... 76,000 | Countries, and 600,000 bales in America. Thus India is 
H. A. Syndictl Gold Fields........ 250,000 .... 406,000 the largest consuming country, and Great Britain 
Kane Gold Mines ...ccccecccscees — cece aes comes next. Practically all the continental countries 

—_ + i dbineeawes oose , (except Turkey, Greece, and the Eastern countric 
Nerchinsk Gold Compan} 00.000 .... 2,075,000 XCC] y, treece, and tie Eastern countries) 
ee GRNERRERD a wnsesocoreccsesss® yo wee. 360,900 | Consume jute, although some of them import all the 
Sesan gy verre ET liseeeee 100,000 ..s. 250000 | yarn and most of them import some of the yarn they 
Siberian Proprietary Mines ......-. 100,000 .... ye require, but practically all of them manufacture only 
Siberian Syndicate, 5s paid ...--++- mans **** 975,000 | for home consumption, not for export. Great Britain and 
Troitzk Goldfields. .++++++ee++rrrers . Germany are the largest exporters of jute goods, and 

2,891,000 .... 6,639,000 


It will be seen from the above that by — 
these companies nearly £,3,000,000 ol nominal —— 
has been created, and that in spite of the same that 
Nerchinsk shares stand ata heavy discount, the aggre- 
gate market value ol the capital is nearly six and three- 
quarter millions sterling. The capitalisation: of the 
Siberian Proprietary Mines alone stands at fourteen 
times its nominal amount, and the shares of the H.A. 
Syndicate, 10s paid, are quoted as high as 19 premium. 
It is inconceivable that any sane persons can be willing 
to purchase shares In untried companies at the prices 
indicated by the figures given in our table, except in 
the belief that they are clever enough to be able to get 
out again at a profit before the debacle comes. We 
have ‘no sympathy to waste upon those who adopt 
that view, but we may point out to them that there 
are persons who, while quite as clever as themselves, 
have the additional advantage of being intimately 
acquainted with what is going on behind the scenes. 
In any event, it is highly desirable that the creation of 
capital for exploiting Siberian gold deposits should be 
suspended until definite results are obtained. But so 
far as can be gathered, that is not the view taken by 
the promoters who are devoting their attention to 
this branch of industry, and unless the public are wise 
enough to hold aloof from the gamble, many more 
dubious Russian enterprises will be placed upon the 
market. 





JUTE AND THE JUTE TRADE. 


Tue remarkable fluctuations that have taken place in 
the price of raw jute have perhaps attracted more 
attention than the evidences of prosperity in the jute 
manufacturing trade. Within about four weeks jute 
has advanced as many pounds per ton, all the time 
that reports were arriving of enormous receipts of the 
fibre at Calcutta. This recent advance has practically 
recovered all the decline that took place when the 
final estimates of the crop were issued, but it is note- 
worthy that the advance has been greatest on forward 
deliveries. Another thing to be noted is that the ad- 
vance here has been greater than the parity of Calcutta 
prices, although prices in Calcutta have also advanced 
rapidly. In this respect the position is the reverse of 
what was presented some weeks ago. On the expecta- 
tion that the crop may reach 9,000,000 bales, the 
advance is remarkable, because such a crop is con- 
siderably above the world’s normal requirements. 
There are, therefore, speculative influences at work, 
such as the hurried closing up of ‘‘ shorts’’ sales on 
the evidences of growing activity in the manufacturing 
trade. And further, speculative buying has been en- 
couraged not only by such evidences, but also by the 
reports received from Calcutta that a good deal of the 
new crop is turning out of poor quality as a conse- 
quence of the excessive rains. These reports, however, 
have not greatly influenced consumers, who, on the 
contrary, have been inclined to restrict their purchases 
on an advancing market. So far they have been able 
to pay the prices current with equanimity if not with 
alacrity, but they are not inclined to go further until 
Prices of finished material advance proportionately. 
And piece goods have been kept down by Calcutta 
sales, although for jute yarns spinners seem to be able 
to get all they want. 

The consumption of raw jute last year is estimated 


Belgium also exports some yarn. But all of the foreign 
manufacturers are at present unusually large buyers of 
yarn, which shows that the demand for jute goods in 
the continental markets is now above the average. We 
may assume, then, that the consumption of raw jute 
on the Continent this year will exceed that of last, and 
it is more than probable that America will take a good 
deal more than the 600,000 bales debited to her out of 
the last crop. But even if the total consumption rises to 
8,500,000 bales, there is ample margin in the crop 
coming in, even if some of it is of indifferent quality. 
There are at present 107 jute factories in the United 
Kingdom. Of these there are 25 which spin only (all 
in Scotland), 44 which weave only (39 in Scotland), 
and 38 which both spin and weave (of which 33 are in 
Scotland). Thus 97 of the 107 jute factories of all 
kinds are in Scotland, and in Scotland they are practic- 
ally centred in the Dundee district, though not actually 
in Dundee itself. 

These figures are interesting in illustration of the 
reports which come to hand of the great and growing 
activity in the Dundee trade. It is stated that the 
spinners and weavers there have not been so actively 
and profitably employed since the Franco-German 
War, which, however, did not bring so much business 
to Dundee as did the American Civil War. That is 
now an old story, and the jute industry was then in its 
infancy. It is an industry which in modern times does 
not thrive so much on warlike operations as it used to 
do. At present it is flourishing wholly under peace 
conditions. But it is necessary to note, in connection 
with what has been said above, that it is the spinners 
more than the weavers who are at present benefiting 
rom these conditions. The demand for jute yarns is 
abnormal, and spinners have been selling freely at 
advancing prices for delivery even as far forward as 
June next. Where, then, has this demand come from? 
If reference be made to the Board of Trade returns for 
October it will be seen that our exports of jute yarn 
in the ten months ending October 31st last 
40,098,000 Ibs, as against 35,991,800 Ibs in 


i 


were 
the ten 
months of 1905, and that the value was £632,895, as 
against 4.463,184. There were in the ten months de- 
creases in the shipments to Germany, and to some of the 
continental countries, but Brazil took an increase of 
5,400,000 lbs and the United States took an increase 
of about 1,000,000 Ibs. In both cases the yarns are 
wanted for manufacture into cloths, principally for bag- 
ging, both countries having enormous crops to move. 
But in October Germany and other continental countries 
were taking a good deal more (Germany, for instance, 
221,000 Ibs, as against 7,400 lbs), and are still takine 
from us largely, so that by the end of the year the ex- 
ports of yarns to all countries will show an enormous 
increase. In the case of jute manufactures our exports 
have increased from 139,531,700 yards for the ten 
months of 1905 to 142,913,400 vards in the past ten 
months—mainly in the shipments to the United States, 
Argentina, and Australia. The shipments of piece 
goods to Brazil actually fell off, from 339,300 yards to 
235,900 yards, because of the high protective duty, and 
because Brazil prefers to import the yarns from us to 
weave in her own factories into cloth for her coffee bags 
and other purposes. The Argentine market is very 
largely supplied from the Calcutta mills, which have 
taken away from Dundee a good deal of .the South 
American business, but even to Argentina the exports 
from this country are growing larger—1,214,400 yards 
















































having beem sent in October as compared with only 
908,300 yards in the corresponding month. These 
fizures, however, refer to the past. The actual busi- 
ness which is being done in Dundee will be reflected 
mere fully in future returns. Both the United States 
and Canada have been, and are, very large buyers of 
jute goods for the crops, and they have not been able 
to wait to import for their increased requirements from 
Caleutta—-even if they could now buy cheaper there, 
which is doubtful. 

It is, of course, a standing complaint among our jute 
manufacturers that Calcutta is always underselling 
them. However that may be, Calcutta cannot go on 
selling below the equivalent of 69 rupees, w hich was 
the price there this week for raw jute, and though the 
spot pr ice for the fibse may be higher here, not many 
spinners are paying it, having covered themselves 
earlier. 

The demand for yarns is, however, not for export 
only ; it is very active from home manufacturers also, 
and not from those only who weave jute. There is a 
large trade doing in flax and jute mixtures, even though 
flax also has advanced very much. And jute yarns are 
used for a great many purposes at home of which the 
man in the street knows nothing. There is no doubt 
that up till now the jute spinners have had the best 
of the trade, owing to the exceptional demand for yarns 
both for home and — at prices which paid hand- 
somely even on dearer jute. But the manufacturers- 
those, at any rate, who had to buy their yarns—have 


been rather handicapped both by dearer material and | ' as 
: | bourhood. This scheme would doubtless 


by the competition which prevented a proportionate 
, I proy 


rise in piece goods. Now, however, the manufacturers | 


. . . | ticable ; but it shows the end which reformers h 
are having their turn, as prices have gone up for | : ae 


sacking and hessians. The report from Dundee this 
week is that all markets are now buying freely, but 
that America and the home trade are doing the most. 
For a time last month there were statements about 
the stopping of loomsin the Dundee district be- 
cause manufacturers said the prices obtainable 
for fabrics were unremunerative on the costs of 
yarn. But yarn has gone on advancing with 


raw jute, and one hears no more about stopped | 


looms. In fact, all branches of the trade, both jute and 
jute and flax, seem now to be not merely flourishing, 
but more prosperous than they have been for many 
years. This is gratifying, for not only is the spinning 
and weaving a large industry in itself, giving employ- 
ment to many millions of invested capit al, and many 
thousands of workers, but also because it is an aid and 


incentive to many other industries. How long the | 


present prosperity will last cannot, of course, be fore- 
told, and the speculative movements in raw material 
are rather against it. But with the cotton industry 
prospering in England, and the jute industry prosper- 
in Scotland, the home trade prospects of the country 
are remarkably good. And no longer can it be said that 
Dundee prospers = in war time. 
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CANALS. 
Ix the course of the past week the Royal Commission | 
on Canals and Waterways has published an interim 
report, in which we are snenunted with a mass Ol! 
evidence—resulting from the examination of 54 wit- | 
nesses—and with a promise of further information to 


be publishe d when the Commissioners have inguired | 


into the systems of Scotland and Ireland. No repori 
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necessary, but there 1s considerapnn 


is publish d of the opinions formed by members of th 

Commission, so that it would be premature at the pre- | 
sent moment to attempt anv final estimate of the 
position and pre Sp Ct oO! Ke rlish canals ; but there 
are, nevertheless, certain sonnte on which the wit- 
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and on which it is possible to speak with some degree 


of confidence. Where technical evidence is conflict- 
ine. the difficulty of weighing various opinions is very 
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It is fairly established by eviden a 7 i. 
that the k irger canal Systems, thou 1 ; , aay tak j : feast" 
cially successful, are performing ie Soe jue> inan- f pone 
and are both directly and indire: tly f tating wee 4 
transport. The keen inte rest lee sles: eo > Mand mig" 
by represe ntatives of mi ni NZ Org anisatio; c played E o 
ot Commerce, and muri “Ip i] b dies 
those more closely connected with the nao pen 
water trattic, is sufficient proof of the p; at — —s 
ness of canals, and of a general beljc! their fis | e 
possibilities. But while there is a y ic ri ; 
the purposes which they fulfil, and of 1 ss 
fying expenditure on their improvement, 
a common belief that the functions proper 
limited, and that many of the waterways pow dee. i" 


cannot profitably be restored. The conditions wh: y “SS 
must be observed if the usefulness o! . 
is to correspond to the expense entailed. are 
defined by many of the witnesses, and a st; sal 
of common opinion points to the lines which fyty: 
development should take. It is agreed, for examph 
that a canal is most profit: ibly employed to con: ais 
inland industrial centre with a se aport, and t 
lish direct water communication for the export an 
import traffic of the manufacturers. Indeed, 


reform to which some witnesses attach the great 
portance is a scheme for deepening tidal rivers, ; 
the Severn and the Trent, in order to allow sea-eo! 
vessels to penetrate the country and discharge their 
cargo at an inland port, which would serve as 


tributing centre for the industrial districts in its ne’ 
expensive, and may, for that reason, be impr: 


in view, and the necessity for widening the pa 
beiween the factory and the sea. Thus the ca: 
which would probably give the greatest retur 
expenditure on improvements are those which lic! ( 
between an important seaport and an important centr Soy 
of manufacture ; and in the selection of waterways 
for reform or reconstruction ‘this consideration 1 
doubtless have great weight. 
In view of this general belief in the importance 1° 
long distance traflic, it is not surprising that conditi 
which hamper its development should be severe! life 
criticised. If traffic is to move easily from an inla: bow 
town to a distant port, it is obvious that carriag - 
should be facilitated by uniformity of system, and t 
any variation of tolls or gauge must be a seri 
obstacle to the passage of cargo. At pres 
system is far from uniform; it has not been develo 
under a single scheme, and the prevailing condit 


Rey 


different arrangements of tolls and a varying 
of gauge, so that a barge which is suitable tor of 
section of the journey may be useless on the next. 


is impossible, for instance, to travel from Liverp 


who wishes to take cargo over this route must 
his choice of two wasteful alternatives: either 


barge small enough for the narrowest gaug 
smallest unit 1s the greatest capacity 
Hampered bv these conditions, the carrier can! 
a through rate, and his business 1s Vcr) 


handicapped. It is clear that uniheation OF 


cheme of reorganisation must be directed. 
> ind 1; 

Unfortunat aes the unanimity a 
diagnosing the evil is not apparent tn te 


of a remedy. It is agreed that untty 0! 


Some witnesses believe that, with greater | 
amalgamation, private enterprise m 
carry through the reform, and t 
ichinery of Parliamentary litigatto! 
seded, little difficulty would be experi 
large systems under on nal 


ioubtful, however, whether 
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which depends on the willingness of many 
vent units to co-operate ; so that, even if capital 
forthcoming, the difficulties of private enterprise 
“etill be considerable. 


Arte 
Ci 
- 
crnt 


mi iit 
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home for public control is also beset by obstacles. 
os nal 1S restored, the direct beneficiaries are the 
aed which it serves, and it would be a reasonable 
call that the local bodies should bear the heaviest 
tal burden; but local taxation means local con- 
ni and, considering the present state of municipal 
1 _ there is little doubt that the canals would be 
weved and reform thwarted. It must be remem- 
oo, that canals are in direct competition with 
and that any relief given to the one is a 
t attached to the other. The relation of railway 
canals is a contentious subject, on which 


ly ‘ 
t dvs 


npanies to 
should like rather closer evidence than any given 
fore the Commission, but, unless justified by some 
verwhelming public interest, State intervention 
setween private rivals is clearly undesirable. Any 
would be welcome which enabled private 
compete more powerfully with their 
sponents, but it would naturally rouse resentment if 
Treasury were to take sides in the battle. The 
port of the Commission on this point will be awaited 
ith considerable interest, but until we are in posses- 
sion of more evidence and of the epinions which the 
mr formed, it would be premature to 
attempt any statement of policy or any estimate of 


foture success. 


waterwavs to 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, October 24. 
COMMONWEALTH LEGISLATION AFFECTING COMMERCE, &c. 


Some of the most important Government Bills directly 
or indirectly affecting commerce and finance introduced 


‘in the last Session of the Parliament had to be aban- 
| doned 


or were defeated, owing mainly to an 


j antagonism towards the Ministry which sprung into 


t 
! 
{ 


| stitution 


| oy duties on tea and kerosene. 


oy the direct taxation of land. 


life in the Senate. 


pounties 


A Bounties Bill was to provide 
for various productions, but the Senate 
could not see its way to adopt the list passed by the 
Representatives, and the Bill was withdrawn. A Con- 
Alteration (Special Duties) Bill was intended 
‘0 give Parliament power to levy special duties for 
special purposes, the immediate intention being to 
provide for a Commonwealth old-age pension scheme 
But, while the Labour 
members are altogether in favour of old-age pensions, 
they believe that the wherewithal should be obtained 
Hence antagonism. 


| Uther members of the Senate, soon to submit them- 
selves for re-election, remembered their State obliga- 


ting 
al 1 


ns, and accordingly objected to giving the Com- 
monwealth power to destroy the present arrangement 


garding Customs duties, and to further complicate 





4 in loresee n cc 


‘he fnances of struggling States. A third measure, 
‘é Constitution Alteration (State Debts) Bill, was also 
“cleated by the Senate. The object of the Bill was 
me laudable one of giving the Commonwealth power 
> take over all the State indebtedness, instead of that 
a istent on January 1, 1901, only, as provided by the 
sesutution, But the Bill contained the provision 


Ja 
& bal 


lat the w hole part of the indebtedness might be taken 
oi a. eh and this condition, very properly, met 
bea iection. Then the Commonwealth Government 
¢, eatly signified its intention of compelling the 
».°S to adopt a scheme for the control of the in- 
: tedness Which was not contemplated by the founders 
clicated en nmealth. Principally on the two grounds 
a the Bill failed to obtain a clear majority of 
oe Much as it is to be regretted that 
. dean ae the Constitution enabling the Com- 
eaten. o take over the whole of the existing Aus- 
; indebtedness is now possible (excepting under 
onditions) far another triennium, yet the 
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intention of the Government to compel 
under unpalatable conditions is, on the 

welcomed. There can be no reasonable 
and sound settlement of the whole question until the 
States and the Commonwealth are willingly agreed 
upon the The existing long number of de- 
nominations of Australian debts is not likely to sufter 
diminution for many vears tocome. <A Life Assuraxce 
(Foreign Companies) Bill was introduced, with th: 
object of inflicting pains and penalties upon American 
offices (and their officers) not keeping sutlicient assets 
in Australia to cover their policy liabilities, an assuage- 
ment of the punishment consisting in the prescription 
method of actuarial valuation. But the Bill 


defeat of the 
transference 


whole. to be 


+ . > 
cCrims. 


Tx; 
CLV 


of a loose 


was worded in such a way that it brought in British 


life offices who perchance have a few policies still 
current in Australia. This flaw being pointed out, the 
Bill was first amended and then dropped. A Postal 
Rates Bill was introduced, the object of which was to 
institute a penny postage rate throughout the Com- 
monwealth. But the Labour party would have none 
on the grounds, first, that the members of the 
Labour party were not great letter-writers, and that, 
therefore, other classes of the community would get 
the chief advantage, and, secondly, that before the 
postage rate is reduced the persons employed in carry- 
ing the mails should be better remunerated. Thus, 
while the Commonwealth Postmaster-General could 
try to persuade the Rome Conference to adopt a uni- 
versal penny postal rate, he has been unable to per- 
suade the Commonwealth Parliament to reduce the 
postage of a letter crossing the River Murray (a 
hundred or two hundred yards wide) from twopence to 
a penny. 

The Customs Trade Preference Bills have had 
diverse experiences. The Customs Tariff (South 
African Preference) Bill went through flying, for it was 
found that, with the doubtful exception of ostrich 
feathers (of no great amount), Australia imports 
literally nothing from South Africa upon which any 
effective preference could be granted. The proposals 
for a treaty of reciprocity with New Zealand soon fell 
through, for the New Zealanders were not slow in dis- 
covering that they would be ‘** bested.’’ The Customs 
Tariff (British Preference) Bill has provisionally be- 
come Jaw under peculiar circumstances. The articles 
selected to figure in the schedule of this Bill are mostly 
of British origin, and are not manufactured in Aus- 
tralia, and for the selection the British public might, 
without a great breach of courtesy, say ‘‘ Thank you 
for nothing.’’ The grandiose declarations of the 
Prime Minister on the subject passed, however, in the 
House of Representatives, which adopted the Bill. 
The Senate stuck in a ‘‘ white ocean’’ clause, the 
preference not to be given where the goods were con- 
veyed in a ship having a coloured man or coloured 
men on board. The Government was informed by the 
Board of Trade that the Bill could not be endorsed by 
the British Government, on account of treaty obliga- 


oi if, 


tions, which forbid the granting of preference to 
British shipping. The recalcitrant Senators, how- 


ever, against the wish of the Prime Minister, insisted 
on the Bill being passed as it had left the Senate. The 
Government then tried to pass an amending Bill which 
would give effect to the wishes of the Board of Trade, 
but the Senate threw it out. The motives animating 
Senators were mainly, first, a rooted objection to the 
coloured man on the ocean, as elsewhere; second, a 
hearty dislike of the Preference Act itself, as a species 
of sham; and, thirdly, a determination to be self- 
assertive. So the Act has been reserved for the con- 
sideration of the Crown, and the Prime Minister is 
able to console his followers with the reflection that if 
the Crown declines to sanction the Act, a “‘ liberal ”’ 
offer of preference will thus be rejected by the United 
Kingdom, and that henceforward the obligation will 
rest upon the United Kingdom to approach the Com- 
monwealth with a view to reopening the question with 
liberal offers of preference to Australian products. Of 
one thing the British public may rest assured—viz., 


—_—_—=—<— that no preferential arrangement with Australia is, 
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under existing circumstances, possible which is not 
more in favour of Australia than to the Mother Country. 


STATES DEBTS AND THE COMMONWEALTH. 


In view of the failure of the Commonwealth Govern- 
ment to persuade Parliament to adopt its proposal 
for an amendment of the Constitution, under which it 
would possess the power to take over the States debts, 
it is hardly worth while to discuss some very elaborate 
drafts of schemes that have been submitted. These 
schemes are, however, generally faulty, owing to their 
authors assuming that the States would have to sur- 
render all their borrowing rights. But while those 
rights should undoubtedly be wisely exercised, it would 
never do for the States to surrender them to a Com- 
monwealth Parliament of some 112 members all told, 
the majority of whom might, for aught they can fore- 
sec, be altogether out of sympathy with the idea of 
local development. 


COMMONWEALTH COMMERCE REGULATIONS. 


Some of the regulations under the Commerce (Trade 
Descriptions) Act, 1g05, relating to imports, are cal- 
culated to much trouble. The import regula- 
tions, it may be noted, come into force on January 1, 
1007. More relating to certain exports have been 
operative since the Ist inst. Imported gocds subject 
to the regulations are :— 

‘*(a) Articles used for food and drink by man, or 
used in the manufacture or preparation of articles used 
for food or drink by man ; 


Cause 


‘“(b) Medicines or medicinal preparations for in- 
ternal or external use ; 

‘*(c) Manures ; 

‘(d) Apparel (including boots or shoes), and the 


materials from which such apparel is manufactured ; 
er jews llery ° 
‘(f) Agricultural seeds and plants.’’ 

A ** trade description ’’ has to be applied to all these 
goods, and without such description their importation 
is prohibited, a provision making them liable to con- 
fiscation. The ‘trade description ’’ is to comply with 
the following provisions: 

It shall be in 


affixed in a prominent px 


form of a label or brand 
sition to the goods, or to the 
and 
shall set out in legible 
true description of the goods, and the 
the country or place in which the goods were 
r produced ; and 


‘ (a) the 


coverings containit 
sa (hb) The 


' 
characters a 


» the goods ’ 


label or brand 


‘(c) In cases where any weight or quantity is set 
out, the label or brand shall specify whether the weight 
or quantity so set out Is gross or net. 

To what an extreme these provisions may be en- 
forced is illustrated by a decision regarding silk hand- 
kerchiefs imported from Japan. The Japanese manu- 
ig to order, marked handker- 
name—initials. But it is decided that in 
every handkerchief must also be marked 
Japan.”’ 
case ofr ce 


rs have, accor 
chiefs by 
such case 
made in 
In the rtain enumerated goods, other pro- 
visions besides the trade description must be complied 
with. \WVoollen manufacturers and makers of apparel 
who export to Australia are particularly affected, the 


object really sought being to discourage importation 


of woollens and apparel as much as possible. The 
special provisions relating to these goods are as fol- 


lows: 

‘‘(d) In the case of articles of apparel, the trade 
description shall state the nature of the principal mate- 
rial which the article is made; and the term 
‘wool,’ or any term implying that the material is all 
wool, shall not be applied to any such material unless 
it contains at least go per cent. of pure wool. 

‘* (e) In the case of articles of apparel manufactured 
from materials containing wool, but not containing as 
much of wool, the trade description 
the mate- 


irom 


as go per cent. 
shall set out the substances contained in 
rials. a 
Not only are these and other provisions vexatious, 
but it is to be expected that any infractions, however 
inn will be treated in the most arbitrary manner. 
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The fact is that particular Personal interecs. ; - ie 
dint of lobbying and interviewing I, 2 a nave, by ; 
not only in the framing of oe eee ‘+ Prevailed Him 
Descriptions Act), but also in the framin, sett! 
tralian Industries Preservation, the Q.. % 38 
vesters, and the Excise Spirits .\. ts. ees Har. 
text of making ‘‘ protection ’’ effective ;, di, ee 
terests are unquestionably favoured. © 0 
Agents and consignees in Australia are fr all 


a loss as to the advice they can give « ; 
for even where the provisions of the \ct ane... 
clear, the greatest uncertainty m aes 


\ r\r 
bla \ TeV: 


administration of the Customs Deparimers 
decisions of this department are frequently of + 


arbitrary character. 

The regulations of the Commerce (T; 
tions Act) applicable to exports are « 
character. Classification of butter, chees 


rabbits is provided for, but no doubt th 


\. Din a 
yt ath Clabdor 


cons) 


abroad will continue to exercise their own deine 
. J >’ 

especially as there can be no guarantee that 

officers engaged in classifying at Australia S 


competent. A good deal of the so-called clas 


is unnecessary. 


COMMONWEALTH GENERAL ELECTION AND PARTIES 


The campaign for the Commonwealth general ele. 
tion has opened, and the leaders of the three Parl». 
mentary parties have stated their policy. 
Minister places Protection, and more Protection, 
the foreground, and should the election result jin his 
continuance in office, more vexatious measures tend 
to restrict or to make commercial intercourse diff 
may be expected. He appears to desire a coalitioy 
with the Labour party, but on his own terms. H 
points out that the extreme Socialistic views held 
some members of that party cannot be realised, and 
this is unpalatable to them. Mr Reid is willing » 
sink the fiscal issue and takes his stand upon opposit 
to the spread of Socialism. As the champion of ant 
Socialism, he is co-operating with Protectionists, \ 
formerly followed Mr Deakin, but are now dissatisti 
at his want of backbone. They are not, however, 
placing themselves under Mr. Reid's leadership. T! 
manifesto of the Labour party is a rather strained and 
pretentious production, and little objection can & 
raised to many of the conclusions. But it advo 
cates Socialism of an advanced form, and 
position of a land tax for the purpose of breaking 
large estates. On the fiscal question the party « 
tinues to be divided. The extreme Socialists are, 
a rule, Free-traders. Of the several parties, ¢ 
Labour party is the best organised and disciplin 
That it declines alliance with Mr Deakin is not to 
discredit. It is impossible to foretell the resuits | 
the election, especially as there are State issues to » 





+} 
he 
Cilia P 


considered. Thus, Western Australia 1s very trate 
. . ° : rs11 arth 
the refusal of the Parliament to sanction a Bill aut 


t+ m! 


ising a survey of the country through which it migs* 
be possible to construct a trunk railway line. Las 
mania, on account of the strain on her financial syst 

occasioned by the unfavourable incident of the unifo: 
tariff, may also place State claims above other | 

siderations. As regards Socialistic aims, It ma) 

pointed out that the Constitution does not give po 
to the Commonwealth Parliament to undertake 
thing of a communistic character, and there 1s 
likelihood of an amendment of the Constitution 1n | 
respect being obtained. 


SEASON PROSPECTS. 
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The prospects of the season continue t 
both the wool clip and the wheat harvest will are 
than usual on account of the frequent rainfalls. ! 
arrivals of wool in New South Wales and Victoria 


July 1st to 20th inst. amount to only 217,009 * 
against 365,884 bales for the corresp oe pe 

last vear—a decrease of 148,855 bales. | But ae y 
clip this vear will be larger, the pressure ol ’ a ee y 
later on will be heavy. Up to the 23rd inst. 15 ae 


Sydne Vv, 


bales have been sold at the Melbourne, 9)" 
laide, and Brisbane auctions, against 21-90. 
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| the corresponding . : 
| soll fairly regular. _Lambs are now selling freely, 
| ond a large increase in the exports is expected. The 
amb trade is likely to grow considerably in favourable 
mes. Shipments of butter to London are increasing, 
ond although the total of 4,895 tons from the various 
ports since July 1st is less than that of 50454 tons for 
| the corresponding period last year, yet it is anticipated 
that the present season will establish a record. The 
wheat harvests in South Australia, \ ictoria, and New 

South Wales will, it is expected, yield at least 
»<.000,000 bushels, giving, roughly, about 40,000,000 
| jushels for export. Owing, however, to the lateness 
of the season and the frequent climatic disturbances, 
the crops in some districts cannot yet be regarded as 
assured. But the element of uncertainty is not of 
much importance. 

GOLD, MONEY, &c. 

The output of gold for the first nine months of the 
current vear for the Commonwealth and New Zealand 
amounts approximately to 2,979,000 fine ounces, 
against 3,050,000 fine ounces for the corresponding 
period of 1905—a decrease of 101,000 fine ounces. 
Two States show decrease, viz., Queensland, 45,000 
ounces, and Western Australia, 124,000 ounces. Other 
States show increase. The shipments of gold coin and 
bullion from the four principal ports from January Ist 
to the 23rd inst. amount in value to £:13,835,000. In 
addition, there are sundry shipments of native gold, 
not vet fully reported, and the total export for the year 
may be placed at about 144 millions. As the value of 
the Australasian production for the same period is 
about 134 millions, it follows that stecks have been re- 
duced by about a million. The shipments of sove- 
reigns to San Francisco amount to £:2,855,000. A 
further considerable sum will be remitted within the 
next fortnight. 

The monetary position continues to be easy, but 
there are symptoms of a slight reaction. Banking ad- 
vances have been growing of late, while (as is usual at 
this time of the year) deposits have slightly declined. 
The large amounts taken by three Governments for re- 
payment of loans falling due in London are also calcu- 
lated to affect the position in some measure. On the 
other hand, the proceeds of the exports of the coming 
season will again be large. There is, however, the set- 
_ off of some increase in imports. 

Within the last few weeks the mild boom in the 
values of investment stocks, bank shares, &c., appears 
to have culminated, and a tendency to dulness mani- 
fests itself. The market in mining shares has been 
kept in a state of excitement by the advance in the 
prices of metals, but a good many of the new tin and 
copper ‘“‘shows’’ have fallen into discredit. The 
general effect of the high prices has, however, been to 
stimulate production and exploration. 





THE INCOME-TAX,. 

Tue report of the Income-Tax Committee has reached 
us so late that detailed comment upon it must be de- 
ferred until next week. Meanwhile we append the full 
text of it :— 

1. Your Committee have deemed it to be beyond the scope of 
ur inquiry to consider the desirability or equity, on general 
| Stounds of public policy, of the various proposals which have 
been placed before us, and the questions of principle which they 
We have also refrained from discussing our general 
of taxation and the effect which other taxes have in 
justing the incidence of the whole burden. At the same time 
> were from the outset agreed that it was necessary to give 
ice interpretation to the term ‘ practicability,’ and that we 
ust not limit our consideration to the mere question of ‘* possi- 
We have, therefore, regarded ourselves as called upon 
approach the subject from the point of view of practical work- 
ing, and to take into account considerations of expediency and 
extent, both as regards the assessment and collection of the tax 


1 the effect on the total amount which it would vield. 
x ¥ r _ 





ir Committee have considered the evidence and reports 
us Select and Departmental Committees bearing more 

sely on these points, and we have had before us the 
which were obtained by the Foreign Office and the 
Office on the law and practice and experience of 
Teign countries and British colonies. 
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date last year. Prices obtained have | by the evidence which has been given by Sir Henry Primrose, 
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Mr. Bernard Mallet, and other officials of the Inland Revenue 
Department, and we desire to return to them our thanks. We have 
also had the advantage of hearing evidence from several .Mem- 
bers of Parliament, bankers, statisticians, and others, to all of 
whom we are indebted for valuable information, suggestions, 
and expressions of opinion. 


GRADUATION. 

4. The income-tax is already graduated by abatement in the 
case of incomes not exceeding £700 a year. It remained for 
your Committee to consider whether graduation could be made 
universal or extended, and in that event, by what means and 
within what limits the extension could be effected without pre- 
judice to the revenue or the economical administration of the 
tax. 

5. Graduation may be effected in various ways. First, there 
is the method of collecting the whole of the tax directly from 
each person upon his own declaration of income. If that system 
were adopted, it would be easy to levy a graduated rate of 
tax according to the total net income of the individual. Such a 
course would involve, however, the abandonment of the prin- 
ciple which is known as “collection at the source.’ The im- 
portance of retaining in our revenue system a principle which is 
mainly responsible for the present development of the tax and 
the ease with which it is collected, and the extreme undesira- 
bility of doing anything which would reduce its efficiency, can 
scarcely be over-estimated. At the present time, indeed, some- 
thing like two-thirds of the tax is collected before the income 
reaches the person to whom it belongs, and without any infor- 
mation being obtained or required as to the persons to whom it 
will go. It is interesting to recall the fact that a hundred years 
ago we abandoned direct personal assessment, and collection 
at the source was substituted, with the result that the yield of 
the tax was almost doubled immediately. In 1803 an yme- 
tax of 5 per cent. collected at the source yielded within a very 
small amount as much as a tax of 10 per cent. did in 1801, when 
it was assessed and collected direct from each tax-payer. 

6. Your Committee are convinced that direct personal assess- 
ment for the whole tax is not practicable in this country, in 
the sense of being an expedient or desirable means of collecting 
revenue. 

7. The second method of graduating the tax, upon which we 
have taken much evidence, is that known as a super-tax; that 
is ‘‘a second income-tax, distinct from and supplementary to 
the existing tax, to be levied on individuals by direct personal 
assessment.” The suggestion which has come most prominently 
before us is that such general rates of tax as may from time to 
time be determined should be collected at the source as at 
present, but that all persons whose total net annual income 
amounted to, say, £5,000 should be required to make a separate 
return showing the amount of their income. Upon the income 
so disclosed an additional tax would be levied, which would 
be graduated according to the total amount of the person’s 
income. 

8. It will be seen that this is a combination of the method of 
a direct personal tax with that of taxation at the source. That 
portion of the tax which is new and additional would be a direct 
personal tax, and some of the objections which have already 
been urged against the adoption of a direct personal tax in place 
of the system of collection at the source apply to this proposal. 
They are modified, however, to the extent that the tax which is 
now collected at the source would continue to be so collected, 
and consequently there would be no loss of revenue there as the 
result of failure to obtain full disclosure for the direct personal 
tax. 

9. This proposal, in common with all proposals for direct per- 
sonal assessment of the whole income, requires that a full state- 
ment of individual net income should be obtained from all per- 
ns upon whom the super-tax would be levied. It is true that 
at the present time about 700,000 persons do make a declaration 

f the amount of their net annual income. They are reople 
with a total net income not exceeding £700 a year, and they 
make the declaration in order to obtain the abatement which the 
law allows upon such incomes. But it does not follow that 
other people with much larger and more complicated incomes 
would be equally willing to declare their actual income, when 
the object for which the declaration was required was that an 
additional tax should be levied upon them. It is one thing to 
require that information must be given before taxation can be 
reduced. To demand the information with a view to increasing 
the taxation of those who supply it is totally different. 

10. The difficulty of discovering who had an income of £5,000 
a year or more and ought to make a return has been insisted 
upon by several of the official witnesses. But we think that the 
difficulties have been exaggerated. In most parts of the country 
the surveyors of taxes would probably know who are likely to 
be enjoying large incomes. There would also, no doubt, be 
difficulty in checking the accuracy of the declarations. Here 
again time would be required. But it would be seldom neces- 
sary to take action a second time against any taxpayer whose 
return had once been found incorrect. When a certain amount 
of trouble had been expended on a limited number of cases, and 
penalties imposed for attempts at evasion, the incentive to cor- 
rect returns would, in our opinion, be sufficient. If, moreover, 
the penalties for attempting fraudulently to evade the tax were 
made heavier, and especially if publicity were given to such 
cases, there would be strong reasons for aveiding exposure. 
The Departmental Committee of 1904 reported in 1905 that the 
powers given by the law are inadequate. They wished that it 
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an imcome-tax form to fill it up and to return it though 


j me {even 
the entry required be no more than *“ Nil Your Committee 
endorse this view. 

it. Your Committee are, therefore, of opinion that a super-tax 
upon the larger incomes is practicable. But it offers some dis- 
advantages and difficulties which have been pointed out. 

12. The third method of graduation to which your Committee 
have ted considerable attention is that of graduation by 
degression, which might take the form of extending the existing 


system ol! 


abatements, or of charging a lower rate of tax. 
Obviously, degression by abatement is practicable, because it is 


now in operation, and has worked smoothly for a long time. 
The point to be considered is—How far could it be extended, 
if it were desired to do so, without introducing serious difficul- 
ties and objections? 


13. Your Committee assume that whatever alterations may 
} “yaa os . ie 1 ] . } 
be made in the incidence of the income-tax as regards inqdil- 
viduals, it is not desirable that the total revenue to be derived 


from that tax should be less than it would under 
conditions. Indeed, it is weil kn 
a graduation of the tax quite as much as a means of 
its total yield as of easing the burden of it upon 
incomes ; and we have taken evidence in exposition « 
It is clear, then, that, even if there is to be no incrs the 
total yield of the tax, the tax or the incomes in the higher por- 
tions of the graduated scale must be raised to a rate which would 
compensate for all loss of revenue resulting from the reduction 
of the rate on incomes in the lower portions of the scale; and 
the further graduation is extended, the higher must the rate of 
tax be made on the incomes above the limit to which it is carried. 
Moreover, the further graduation is carried, and the higher the 
normal or foundation rate of tax is thereby made, the larger 
will be the amount of money that will be collected and then 
returned to those who are entitled to an abatement. 

14. Theoretically, graduation by abatement from all incomes 
below the largest is possible. It would, however, in practice 
involve direct personal declarations of net income from every 
income-taxpayer, and would, therefore, be open to some of the 
objections already described. The task of dealing with such an 
additional mass of claims for abatement as would result from 
a practically universal application of the system would be very 
heavy, especially as they would be far more complicated than 
those which now arise on the smaller incomes. A corresponding 
amount of trouble would be thrown upon those who claimed 
abatement; and the loss of time and the irritation caused in con- 
nection with the preparation and justification of those claims, 
combined with the very much higher rate of tax levied on the 
incomes in the higher portions of the scale, would arouse a 
feeling of resentment against the tax which it is very desirable 
to avoid. : 

15. Finally, there are obvious objections to collecting from 
the public an enormous sum of money which must subsequently 
be returned to them. In every case where the tax is collected at 
the source, the maximum tax would have to be paid. If, then, 
{40,000 a year were taken as the maximum income beyond which 
graduation should not be carried, it would be necessary, in orde1 
to get the maximum tax out of some 250 persons, to collect the 
maximum rate on £450,000,000 of income and then to return 
part of the tax which had been collected on all but about 
20,000,000 of that amount. The collection of so large an 
amount in excess of what was really required would be a serious 
inconvenience and a genuine ground of grievance to the large 
number of people who would have to provide it, and the un- 
necessary withdrawal of a vast sum of money from profitable 
employment in all parts of the country could not fail to inter- 
fere injuriously with the ordinary operations of commerce. 

16. Your Committee are aware that out of a total of about 
1,100,000 people with an income of nearly £700,000,000 abate- 
ments are now allowed on the incomes of some 700,000 people 
with a total income of about £250,000,000. But these cases, we 
understand, present comparatively few difficulties. In many 
instances the tax is collected direct and the abatement is allowed 
at the time of collection. We are informed that the amount at 
present collected for income-tax, and subsequently returned on 
account of exemptions and abatement by reason of the amount 
of income, does not exceed £1,600,000 a year. 

17. Your Committee are of opinion that further graduation by 
means of degression on the lines of the present abatements is 
practicable. But there are limits beyond which it cannot con- 
veniently and usefully be extended. Those limits will be reached 
when the total amount of the abatements become such as to re- 
quire a large increase in the normal or foundation rate of tax, 
and the amount of the income to which the system of abate- 
ment is extended reaches a figure which would involve the 
serious inconvenience to the taxpayers themselves and to com- 
merce generally of collecting large sums of returnable money. 
We have not sufficient information before us to enable us to 
fix the precise amount at which extension of the present system 
of abatements would cease to be prudent and convenient. Nor 
is it mecessary that we should do so. It will probably suffice 
if we express the opinion that no serious difficulty would arise 
if the limit of abatement were extended from the present figure 
of £700 a year to one of £1,000, or even more. 
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DIFFERENTIATION. 


18. Before your Committee considered the practicability of 
differentiating between permanent and precarious incomes, they 
felt it desirable to define clearly the meaning of the terms 
‘* Permanent” and * Precarious.”’ Other terms which have been 
used are ‘‘Industrial’’ and ‘‘Spontaneous,” “ Earned” and 
“ Unearned,”’ and 
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represent the distinction h 
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19. Your Committee are not ab] . 
logical and satisfactory definition of y 4 
as distinguished from an unearned . 
number of cases which for practical] 
under the heading “ earned,” into which 
ment and return upon capital distinct] 
and manufacturers earn their j 
supervision combined with the inve 
business. The profits of public « 
garded as ‘‘ unearned ’”’ and as being d 
But a private trader may turn his bus 
devote as much personal attention to its 
before. The line of demarcation 
accurate, but if the profits of privat 
earned and those of public companis 
as arising from investment, a rough w 
be established which would probably meet w 
ance. The mere supervisi« n of inve ster : 
sufficient to entitle the income to be regarded ‘ ‘ 
cording to our view of the question the owner la 
tivated it himself would be regarded as earni: o the 
he derived from it; but the owner of an estat 
others to cultivate would not be regarded as 
income which he derived from the rents of that « 
he might act as his own steward and de 
supervision 

20. It appears to us that the existing feelin, 
some differentiation in the amount of the tax levis 
incomes does not require that all incomes irr 
should receive privileged treatment. If so limit were 
posed the difficulty would be much reduced of doing substant 
justice to those cases which are on the border line, that 
the trader's capital is in his business and his 
regarded as partly earned and partly unearned. S 
generally, the smaller the business and the small 
derived from it, the larger will be the proportion of 1 
profit which is, in the strictest sense of the term, ¢ é 
more extensive and remunerative the business is, the larger. 
rule, is the part which capital plays in it, and the more praci 
able and equitable it will be to regard the profit derived from it 
as an income derived from an investment which is pers 
supervised as distinguishec from an income earned by perso 
effort. 

21. Other difficulties and objections would be avoided by 
limiting differentiation between earned and unearned n 
to incomes not exceeding, say, £3,000 a vear. Your Committ 
are of opinion that such differentiation is practicab 
most conveniently be carried into effect by char on § 
incomes a rate of tax lower than the normal! or fou: ti ri 
This class of income is almost invariably directl 
collected It would, therefore, be possible to t} i 
directly at the reduced rate. Indeed, it might be made 
dition of the allowance of the reduction in the rate of the tay 
that the assessment and payment were directly made. In su 
port of the limit we have iggested, it may be pi inte 1 out th 
Mr Mallet has shown that the differentiat effected by the 
death duties, to which we refer later in our report, favour 
of incomes derived from personal exertion, is least marked 
the case of incomes between £600 and £ 3,000 a yeat 

22. The practical working out of our suggestions, s far as 
both graduation and differentiation are c cerned, would be 
that— j 

1. There would be an extension of the present syst 
abatement to incomes of £1,000 a vear, aud possib! 

2. In the case of the earned portion of incomes | wt 
limit of abatement there would be a lower rate of ft 
addition to the reduction in the amount of 
which the tax would be charged. 

3. In the case of earned incomes between the raised 8" 
of abatement and the limit of differentiation the rate of tax 
would be lower than the normal rate 

4. The normal rate of tax would be levied uy eee 
from property and investments above the _ 
ment and on earned incomes above the iifere 
tion. ape ees 

23. We desire to repeat that through our enquir) we ante 
chief regard to the practicability of any system that Ma 
devised from the point of view of raising revenue in 4@ * 
and effective manner, and of securing elasticity in times i| 
national exigency. We would point out that under suc h we A i 
tion and differentiation as we have suggested it would De | 
to effect a substantial increase in the highest rate of - _ | 
equally increasing the rate on earned incomes — : 
£3,000 a year; and as, owing to the extension of aad 
which abatement would apply, only persons of substantia = 
would pay the full rate of tax, that rate could om neat 
be increased. That is to say, the additional — wails 
placed upon those who would be most able to bear Te ee, 


24. Your Committee are of opinion that a persona’ © 
tion of total net income in respect of which tax ea. _u 
everyone who may be called upon to make It should | 
pulsory, and would be of great value in peeves: 
avoidance of full assessment, and in supps! sesiati t ild 
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| large incomes derived from personal exertion and those derived | bund; but on Tuesday night Professor Hewins 





tax, ana a 
cna two taxes does in practice effect a very considerable gradua- 
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[HE BEARING OF THE DEATH DUTIES ON GRADUATION AND | 


DIFFERENTIATION. B U S I N E S S N O T E S. 

The Stock Exchange Committee and Non-Prospectus 
Companies.— Members of the Stock Exchange are not 
prone to letter-writing to the newspapers. We have 
heard some of them unkindly sav that if they started 
correcting the misstatements made about their business 
in the public Press they would have no time left to 
, and differentiation. Sir Henry Primrose and Mr Mallet | look after anything else. But if a plebiscite could be 
sbmitted to us various calculations, which will be found in| taken amongst members on the point as to whether 





.« There is another phase of this subject upon which we have 
— tence, and to wnich we think it desirable, and respect- ; 
»ment, to refer. It is the bearing which the incidence fj 
jeath duties has upon the graduation and differentiation | 
‘the income-tax. The death duties have always been regarded 
to some extent, of the nature of deferred income- 
1 it has been contended that the combined operation | 


3 partaking, 


appendix, the object of which is to show what rates of | ‘* introduction ’’ of shares to the markets was good 
me-tax are represented by the death duties, or, in other] or bad for the Stock Exchange, we venture to think 
rds, ee a ee oe that the vast majority of replies would vote for the 
ne ail ain eel seta ee oe ee or system is not popular in the House. In 
« Sir Henry Primrose calculates that if the State had levied | 5°" of the markets it would not be tolerated for a 

moment. Only a few days ago an attempt was made 


enecial additional income-tax on the income of estates which 
necial ad 1 < ca 4 “a 4 . : a . 
to introduce certain shares in a market which re- 


ve liable to estate duty, with the object of raising in each year 


he average amount of revenue which has been annually re-|!used emphatically to countenance the proceeding. 


ved from the duty during the 10 years 1896-1905, and that in- | Brokers and jobbers are allied in their conviction that 
me-tax had been graduated as the estate duties are, the tax] in the long run the interests of the House are injured, 
imposed would have ranged from 6d in the £ on estates] not served, by the practice referred to. But it is recog- 
ee ee ee a por sae 9p tem sas 7 in the | nised by the Stock Exchange Committee as legitimate 
See na 288 in: the ae eaanacs sikeias cor aceea al and fair ; if it were not, they would assuredly decline 
‘ooo and upwards a year. , . to grant special setilements without demur, without 
». If the death duties be regarded as a tax upon the person | TOFe safeguard for the public interest than ts provided 
ho succeeds to the estate, and a calculation be made to show by a few cast-iron rules which apply equally to the 
chat rate of income-tax payable by him during his life upon company which issues no prospectus as to the one 


the interest of his capital would be the equivalent of the lump which does. Therefore, this system of ‘* introduc- 
| sum which is taken out of the estate before he inherits it, Sir | tion ’’ goes merrily on, and the people who act as its 


vy Primrose considers that, on estates yielding an income agents are not blamed for taking advantage of the 
m £40 to £ - a an _ estate re ee to} opportunity it affords in the way of money-making. 
me-tax ot ¢ in the Yr anni g fe of the | - a Se - : , . . s By 
e £ per annum during the life of the | The sin lies with the Stock Exchange Committee. By 
heritor; On estates yielding an income of £4,000 to £6,000 es ‘ : : 
sone: of Sin the £3 1 . one ial eaters . '} exercising their autocratic powers they could stamp 
vear, of 1s Od in the £ ; and on estates vielding an income of > : 2 . Sas . 
000 a year and upwards, of as in the J. the system with official disrepute by making it com- 
28. These calculations are based on the estate duties alone. pulsory for all shares m which a special settlement 1S 
t the legacy and succession duties. which together with the | derived to have been issued through the medium of a 


ities make up what are usually known as the death | prospectus offering shares to the public. Why this is 
? 


ities, yield a further £3,500,000 to £4,000,000 a year in addi- | not done it is difficult to see ; still more difficult to 
n to the estate duties. As the greater part of the legacy | understand why it was not done years ago. Had it 


and succession duties falls on the larger estates, the total death been, the public would have probably been saved much 


1 


which is the equivalent of the estate duties alone, but they also 
represent a larger proportionate income-tax upon the incomes 


there 18 already a very substantial graduation of taxation on 


ities not only represent a larger annual income-tax th: é : ee 
only represent a larger annual income-tax than that | Jocs of capital, and the House a very considerable loss 


of prestige. But it were better late than never. 


n the larger estates. 





29. These conclusions clearly show that if the income-tax and 


1e death duties be regarded together as a form of income-tax 
? 


Tariff Reformers’ Misrepresentation.—In the unfortu- 
nate absence of Mr Chamberlain through illness, the 


1 Tariff Reform movement has become almost mori- 


| from large estates, and differentiation between 


mes derive 


herited property. delivered a speech on ‘* Preferential Trade Arrange- 
ments and the Next Colonial Conference,’’ at the Con- 


SUMMARY Of! ‘ON USIONS ° ° . . ° 
oe ae stitutional Club, in which he once more paraded the 


The lusions of your Committee may be summarised | fallacies that have so often been exposed. Professor 
‘ows, the word * practicable ” being used in the wide sense Hewins declared that up to 1597 the course of British 
rady indicated in our Report :— trade with Canada was steadily downwards, whereas 


Taduation » income : " n m1 > "ni : “ 
1. Graduation of the income-tax by an extension of the | the trade of the Dominion with the United States as a 
PXISt] r system of ; . >man = ar se a : : “-\1 ai ; Ye 

. 8 n of abatements is practicable. But it could] whole was upwards. The adoption by Canada of a 


not } ' ] 7 . 

not be apphed to all incomes fron e highes es - . * or . 

side cost tieccnaae a nes from the highest to the lowest, preferential tariff, he proceeded, had sufficed to turn 

with satisfactory results. The limits of prudent extension ee w 1 Tn' rs 1 
wld the channels of trade towards the United Kingdom 


’e reached when a large increase in the rate of tax 
ah ‘ incte: ‘ » [nite states } vide h- 
lected at the source was necessitated, and the total | imStead of towards the United States. It is evident that 


nt which was collected in excess of what was ultimately | €ither the speaker had not taken the trouble to make 
retained became so large as to cause serious inconvenience | himself acquainted with the facts, or that he was play- 
‘e and commerce and to individual taxpayers. Those] ing upon the ignorance of his audience. The official 


ane 2 ot be ex eeded by resing ‘te amount of | Canadian figures show that the imports from the 

h an abatement would be allowed to £1,000 | United Kingdom into that country rose from 

. Graduat : ' . £5,882,500 in 1897, to £,12,065,000 in 1905, a very 

ee ee oe practicable. If it be} farce and gratifying increase. But, in the same 
to levy a much higher rate of tax upon large incomes 7 - é. © ’ 


period, Canada’s imports from the United States rose 


('s, and upwards) than has hitherto been charged, | ¢ : - ; e. « ‘' 
from £,12,329,800 to £,32,547,800, and it is absolute 


i based on personal declaration would be a a : ‘ ; ; . 
ethod. misrepresentation, in the face of these figures, to say 
f the system of “collection at the | that the effect of the preferential tariff has been ‘‘ to 
! adoption of the principle of direct personal | turn the channels of trade towards the United King- 
the whole of each person’s income would be dom, instead of towards the United States.’’ Thi 
country has participated in the expansion of demand 
re ion between earned and unearned incomes! that has manifested itself in the Dominion for some 
espe il] t it e limited to earned incomes 19s ‘ : Toast ; 1.1 
a ly if it be oe ‘ to earned incomes} years past, but the United States has participated to 
5 43,000 a year, and effect be given to i a? 4 ei mS . *+} j 
Tee ae a ; en to it by| 4 far greater extent, British preference notwithstand- 
ite Of tax up n tnem. . : \ be “he . A : +. 5 r : ’ 
abuicutat* RaBidiadl from ‘each deat) mee. # Ir Henry Chaplin, who also spoke at Tuesday's 
i pe! Nai 2©CiaTation Irom eacn indl- , . ; of 
1come in respect of which tax is payable | meeting, portentously declared that he foresaw the 
: ‘, and would do much to prevent the evasion and} danger ‘‘ that the Colonies, discouraged and disgusted 
1 . A 7 . - e.¢ 5 o 
le-tax which at present prevail. by the attitude of the British Government towards 


Pee ——————————ee———————EE————————— 


— pm, 


croemacemnsnnnn snare 






Leh 
iH ; ; 
aed 


AL LCC RRL LEG LL! LLL! ALLE LO! A OOLLES E 
oo _- ee ae AR A 


Ol nh encanta ee ne ee le om 


cee eatin ENE RENE ON Mi ONL ES 5 ANE AO pet MP ey HN Nd etn 


neem et eee en 


er aetna 


1 ip nen EEO aa en nt en ie aacspaplitae A Nt eI RR OO ERIE EF 


Soest 


aint Sy 


ses eae 











ep eticipeiteemeeeesess 





































1962 





them and their aspirations on this particular question, 
would begin to consider some of those arrangements 
which other countries were willing to make with them.’ 
‘* If ever that should come to pass,’’ he added, ‘‘ we 
must say good-bye to the prosperity of British in- 
dustry.’”’ It would be very interesting, indeed, to 
know what foreign country is likely to offer to the 
Colonies anything like the treatment they already 
receive from the Mother Country, which offers them a 
free market for their products, while they impose 
heavy duties on British manufactures. If Mr Chaplin 
will make himself acquainted with the elementary facts 
of the case his patriotic fears will quickly disappear. 
And it may comfort him to read the statement which 
Mr Fielding, Canadian Minister of Finance, made on 
Thursday to the effect that the Dominion Government 
adhered to British preference, because it was a good 
thing for Canada ; and the question of reciprocating the 
preference was one for Great Britain itself. 


The Consol Settlement.— Monday will be the last 
account day this year in the Consol market, and holders 
of gilt-edged securities must feel thankful for the re- 
minder that the end is in sight of a peculiarly trying 
twelvemonta to them and to their stocks. Thanks to 
the Bank rate, the condition of the Consol market is 
the reverse of satisfactory ; for the investor who buys 
and pays for Consols receives 2} per cent. on his 
money—allowing for the income-tax—whereas the man 
who takes in the stock on contango is paid double as 
much interest, or even more. It is, of course, usual 
for the carrying-over rate to be slightly in excess of the 
interest received from dividends on the stock, but 
when the difference becomes so marked as all this, it 
constitutes a serious burden to any security. Consols 
are not alone in having to carry the weight of what can 
only be deemed an onerous contango. The Home 
Railway group supplied several instances this week 
where holders had to pay severely for the privilege of 
not taking up their stock. In the Consol market, 
however, harsh money rates command peculiar atten- 
tion from the influence they bring to bear upon the 
price of the Funds, and, therefore, upon the prices of 
those other stocks which move within or near the same 
orbit. Unfortunately, the Consol market is inclined to 
pessimism in regard to the Bank rate, and while the 
price shows every readiness to advance upon such hope- 
ful incidents as a good Bank of England return, the 
prospect of a fall in the minimum on this side of the 
New Year is regarded dubiously. It is not pleasant to 
contemplate the Empire’s premier security standing at 
13 discount. Latter-day theorists have modified the 
views handed down to them as to the splendid finance 
of the Chancellor who reduced the interest on Consols 
to a point permitting the possibility of the stock’s fall to 
points below par. But theories are of less interest than 
the practical demand for what hope may be given as 
regards a recovery in the price of Consols. To which 
demand the only answer is the obvious one, that all 
the present conditions of the market are over-shadowed 
by the Bank rate. The readiness of Consols to ad- 
vance at the present time upon such hint of a reduction 
in the rate as a good Bank return implies is one of 
the best evidences which could be produced to show 
how the price may move when money becomes cheaper. 


ED 


The Demand for Hematite Pig-Iron.—QOwing to the 


somewhat excited attention which has concentrated on | 


the price and export movements which have been wit- 
nessed of late in Cleveland iron, the position in hema- 
tite iron has been in large measure overlooked. But the 
acuteness of the situation there, owing to the possibility 
of a shortage of supplies, has been prominently brought 
home to consumers in the last few days. For months 


back continental buyers have been nibbling at West and | 


East coast English makes, and they are believed to have 
secured the control of considerable quantities ; yet their 
action did not greatly disturb the equanimity of the 
home market. Recently, however, and particularly 
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laps laine 
| this week, inquiries for large lines have . 


€ Deen - 
from the States, and a few orders ha: He a ae 

it is reported. The effect has been to cench): a 
up prices, and that again has brought precci.. 
from Germany, several of which so far ls 
executed. On Wednesday Cumberland 
simply declined to quote for contracts plac. 
them, and purchasers were compelled to f. 
the warrant market, and the price rose { 


e « 


U 


an advance of 2s a ton on the week. But ; 
. . . . . ' ' 
hematite iron in sight is only some 73,000 | 


that quantity might easily be wiped out if buvine 
ceeds apace. Besides the foreign demand ; 
a strong inquiry has set in on bash. ematsnes 

being evidently out of stock. Scotch hematite. whi, 

could have been obtained readily, during the late Clyde 
| strike, in the neighbourhood of 7os 6d, is now called 
| 758 a ton, and owners will not part with any quantity. 
To make matters worse, they some time ago « 
| 


Pigs 1 «4 


home account. « 


z : ago ch nged 
a number of their furnaces from hematite to ordinary 


iron—some nine in all—to cope with the demand for 
the latter, and their engagements for ordinary iron are 
such that they cannot revert back before the end of the 
year, if then, to the greater make of hematite. The 
increasing cost of Bilbao ore, besides, is against them 
doing so. Business for next year’s delivery of ore has 
just been done at 17s a ton, f.o.b., Bilbao, said to be 
the highest figure ever registered there. In the 
cumstances, it is not surprising that experts and con- 


sumers in the Scotch and English markets are looking 
concernedly on what the immediate outcome in tl 


hematite position is going to be. Of course, much, 
not everything, will depend on the extent to which the 
foreign demand runs, and the upward course of prices 
may stave it off, or, at least, curtail it to within reason- 
able bounds. That remains to be seen. 


| 

| Judicial Strictures on a Company Flotation.—.\ suc-| 
cessful action has been brought by a number of share- 

| inolders in the Kent County Gas 

| 

| 


Light and Coke |; 
Company for the removal of their names trom 


the register, and the repayment of moneys paid by || 
them, on the ground that the prospectus, upon the faith || 
of which they applied for shares, contained statements || 
that were not in accordance with the facts. In giving |! 
his decision, on Wednesday, Mr Justice Joyce com- 


mented in strong terms upon the flotation of the com-| 


| 

pany. It was stated, among cther things, on behalf cf || 

the applicants, that the chairman of the company, sj; 
| Darwin, resigned his position after the issue of te | 
: | 


prospectus but before the allotment of shares, and 
counsel for the applicants contended that when an) 
material alteration in the circumstances of the com- 
pany occurred between the application for shares and | 
| allotment, it ought to be notified to the applicants, and | 
that in the absence of such notification they were not |) 
bound to take the shares. Mr Justice Joyce said this |) 
was not an action for deceit and damages against the || 
directors and other persons responsible for the pr 





spectus, but an application for relief, on the grounc 
stated above, and he declared that he had no hesitation 
in stating that the bringing out of this company \ 
nothing better than a swindle, and that the public ha 
‘been defrauded by somebody, and if there was furt ier | 
litigation, he thought it would be found that somebocy | 
was a knave and a cheat. a 
|a person sought relief of this kind, it was enous! a 
there was evidence to show that he was materia 


Pre 
1 eC! 


The law was, that w! 


1 mise 


fluenced by the misrepresentation, and here tae mis: | 
= . . . . ' wmtitie the | 
statement was in his opinion enough to entite Te | 





applicants to rescission. m,** Lindley on : 
Law ’’ it was stated that ‘‘if an application for 
is made on the faith of a statement which ts true \ 
made, but which is not true when shares are 
to the applicant he may refuse to take them, 
Lordship had no doubt that that was the law. 


° . ° : ana hefore the | 
| Darwin went to the offices of the es. ~netovetl 
| allotment, and there saw the promoters and qut™*’'""’ | 

as os ‘rstood that | 
! and in his Lordship’s opinion they both understo 
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| he was not going to continue to be a director. At the 

tney knew that there was a serious question. 

There might be a further investigation of the com- 
nanv's affairs, and he would not, therefore, say more 
a detail. The directors were aware that the statement 

| in the prospectus was untrue before the allotment was 
made, and the applicants were therefore entitled to be 
selieved of their shares. 





s 
ii 1 
| yerv least, 


Peruvian Corporation Results for 1905-6.—The official 
announcement of the results of the working of the Peru- 
_yjan Corporation for 1905-6 shows that the profits 
amounted to 4,269,998, a decrease of £5,534 as com- 
pared with the preceding year, and the preference divi- 
dend is to be at the same rate as for 1904-5—namely, 
13 per cent. This cannot be regarded with enthusiasm 
by investors who have purchased the preference stock 
at the prices that have been ruling for some time past, 
though, of course, the advance in the quotation of that 
security has been largely due to the hope that a settle- 
ment of the Corporation’s claims against the Peruvian 
Government would be effected. After providing for 
_ debenture interest and preference dividend, £75,000 is 
| placed to reserve, as was done a year ago, while 
£5,482 is written off on colonisation account, as against 
£1,474, and £3,850 is set aside towards an insurance 
fund on the lake steamers, which compares with 
£3,500 last year. These payments and appropriations 
| absorb £1,009 more than the profit of £269,998, and 
| accordingly the balance of net revenue shown in last 
| year’s accounts—namely, £166,707—will be drawn 
|, upon to make good the deficiency. The outlook for the 
holders, in the absence of any arrangement with the 
| Government, does not appear to be very bright, 
| especially as the directors have emphasised the fact 
that a large proportion of the revenue is derived from 
the sale of guano, and that guano is a diminishing 
capital asset. The figures for 1905-6 are not yet avail- 
' able, but in 1904-5 £186,684, out of a total revenue of 
£433,744, was derived from that source. The payment 
'even of the 14 per cent. on the preference capital 
_absorbed 4.111,675, while the total profits amounted 
_to no more than £269,998, out of which debenture 
interest and the various allocations made absorbed, as 
/shown, about £159,329. It would seem, therefore, 
on the present basis of the Corporation’s working, that 
_the preference stock, at 46, stands at a higher figure 
than is warranted by the outlook. 


the Manila Railway Company arising out of the 
| Spanish-American War and the transfer of the Philips 
| Pines to the United States are apparently about to be 
| settled, the directors having issued the details of a 
| scheme, which they confidently recommend to the 
| holders of the company’s securities. The company was 
unable to obtain compensation for the damage done to 
| the line during the war, and subsequently it was faced 
with the danger of a rival concession, backed by a 
| SUarantee from the United States. Messrs Speyer and 
| o., with a view of co-operating with the company, 
| Secured, however, a perpetual concession for construct- 
|| ‘ng various lines, which it was considered would be 
| Proitable commercial enterprises if worked in connec- 
ton with the present undertaking, and this has been 
| 4ssigned to a company organised by them in the State 
of New Jersey known as the Manila Railroad Company. 

€ concession, it is stated, provides that the favour- 
able rates of taxation prescribed im respect to the new 
lines shall apply to the existing lines of the company 
| when owned or operated by the new American under- 
| taking, and ‘‘ that the concession shall appertain to 
} 


| 
sciceiaiiamsitiaiaiariicatiateemmnecianinaiianiaili 
The Manila Railway Settlement.—The difficulties of 


|, ie company’s lines when the company shall have fully 
| fleased and discharged all claims against the United 
| States and the Philippine Government.’’ In order to 
| ©arry out the arrangements with the old company, a 
| new English undertaking, to be called the Manila Rail- 


| ay Company (1906), Limited, is to be formed, which 
———_ 
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will act as a holding company, and there will be vested 
in it practically all the bonds and shares of the Ameri- 
can company. The securities of the new company, the 
directors remark, will then have a charge on the entire 
net revenue, not only of the 208 miles of the present 
system, but of the further 420 miles to be built under 
the new concession, and, further, instead of possessing 
a concession for a limited number of years, at the ter- 
mination of which the line would revert to the Govern- 
ment, they will have the benefit of an unlimited con- 
cession. The new holding company is to have a share 
capital of £4,000,000, half in ordinary and half in pre- 
ference shares, in addition to £6,000,000 in 4 per cent. 
“A” and ‘*B’’ debenture bonds, and it is 
proposed to deal with this capital as follows :— 
‘*A’’ bonds—In exchange for the securities of the 
present company, £1,257,200 ; issued to provide funds 
for the requirements of the plan, £342,800 ; reserved 
for future construction and equipment, £1,400,000. 
‘‘B’”’ bonds—In partial exchange for the securities of 
the present company, £730,000; issued to provide 
funds for the requirements of the plan, £1,000,000 ; 





reserved for future construction and equipment, 
£1,270,000. Preference shares—In exchange for the 
shares and_ securities of the present company, 


41,180,000 ; issued to provide funds for the require- 
ments of the plan, £820,000. Ordinary shares—In 
exchange for the shares of the present company, 
£399,270 ; reserve for new company, 41,600,730. The 
issues provide funds for the requirements of the plan 
will be made to a syndicate to be formed by Messrs 
Speyer Brothers and the Hongkong and Shanghai 
Banking Corporation, of London, and Messrs Speyer 
and Co., of New York. Holders of existing securities 
and shares in the old company will receive for each 
principal sum of £100 the following :— 











| | | . 
Ito No |}, | ie J £2258 
Magee giSSsi,a8) « As 9 
isti iti gssteg“Selio83| @2 2 O- : 
Existing Securities. Fo Sip sais eains | 3 @yasn 
aR aA | | | Bs253 
| < aE 50 
£ 21 £1. &1 81 ee 
} } | 
5% First Mort... | 112 “a z | wa | ew t Gara 
6% PriorLien A ..| 120] .. | .. | oo | oe | 3 00 
6 % Prior Lin B..| 115/ .. | .. | « | « | 300 
6% Secured Notes..} 112; .. | .. | «2. | «© | 3 O 4 
6%, Debentures....| +» | 100, 100; .. | 6 oe 
7 % Cum, Pref. shrs. | oo | oe | WO) 2. | oe | oc 
Ordinary shares....| «+ Sa vo | ee oot ee 
Deferred shares....! .. | «. | «2 | SO! 2. | oe 





Whatever may be said of the action of the United 
States Government in insisting upon the Americanisa- 
tion of the existing company, the plan, so far as can 
be gathered, appears to offer to the Manila Railway 
Company a favourable opportunity of emerging from 
the difficult situation in which it has unfortunately been 
placed. 





The De Beers’ Report.—The report of the De Beers 
Consolidated Mines for the year ending June 3oth 
shows that the diamonds produced during that period 
realised £5,607,718, which compares with £ 4,802,844 
in 1904-5, and 44,918,568 in 1903-4. The net profit 
amounted to £/2,103,536, as against £ 1,865,335 in 
1904-5 and £ 1,981,766 in the year preceding. It is 
stated in the report that the five years’ contract with 
| the Diamond Syndicate expired on June 3oth last, but 
|a further contract has since been concluded on even 
| more advantageous terms to the company. With re- 
gard to the decision of the House of Lords in regard to 
the income-tax claim against the company, attention is 
| called to the fact that a sum of £500,000 was reserved 
| in the balance-sheet on this account, the directors being 
| of opinion that the amount named was ample to meet 
‘any sum that could legally be claimed. The figures 
given above support the statement of the board that the 
diamond market remains in a satisfactory condition. 
So far, moreover, the competition of new mines in 
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South Africa has not reduced the profits of De mete, 
and although the average yield per load in the case of 
all the company’s mines shows some decrease, the value 
per carat and per load was appreciably higher than in 
1904-5. 





Wills. and Bequests.—T he Jllustrated London News gives 
the ‘following list of wills proved, with the amount of 


personalty in each case :— 
£ 
Dame Dorothy Gray, late of West Hartlepool .......... 104,320 
Mr Richard Millett Porritt, late of Green Mount, 
Stubbins Vale, Ramsbottom ... pcbiiniiniinis som 


241,367 
Mr: Samuel James Harris, 


jate of Halton Park, near 


REGRET cccansececeecconrss pdkeeenesceesesonnass C96;000 
Mr Stanley Vernon ‘Symondsen, late of 4 Fenchurch 

DUBIN. «0.000005 0ceee covecccecececcocse eavessencese 44,960 
Miss Mary Isabella Carver, late of Winterhalme, Albert 

SO cn ncncacsenssscnterssaccescsoosone:s , BE 
Mr Ben Haigh, J.P., late of Oakleigh, Edgerton, 

ENON 5 Fin bWcAdnianks sad ccdsiweivonsovessoves  BSSG5 
Mr Harry Lewis Saltarn, late of Belvedere, Beaulieu 

wand, Lepndhnarat . co ccccccccccecccsecesecscessecsces  G2;725 


Mr John James Jackson, late of Thornfield Cottage, 
SET TNE kos 00Gessanbebenceenee secoce “500/056 
Mr Samuel Butler, late of Henbury Hill, Westbury-on- 


Feyuny meat Belntal. ..occccees cascoces hb Karr ethene See 
Mr David Henry Haggie, late of Seaforth, Sunderland .. 193,678 
Sir Thomas Fletcher Boughey, late of Aqualate, 

SAMOMISEITO owes ccssenasboceseneenceseseececss 102,114 
‘Mr James Dredge, C.E., CMG. late of West Hill Park, 

NONE s.citecd Sion Dike sdeecktnebaksdeetvessosadoese CGD 
Hon, julia Jane Hood, late of Upham House, Bishops 

MEMO . ctnceesadbadessenesenoedenvaseriscarsesos “SRGTS 
Mr John Edwin Hunt, late of Bridge House, Tooting .. 44,919 
Captain William Wybergh James, 2oth Hussars, late of 

es Bt Gennes scnanccantasteseatensess jQRg5 
Rev. George Maryon Wilson, late of Great Canfield, 

MORE, 0.00000 0000000000000 500s sens sescses ioiai owed 29,313 
Hon. Emmeline Way, late of Wonham Manor, Surrey .. 7,044 








Tue following directorial changes are announced :— 
Mr John Mews, a director of the Union of London and 
Smiths Bank, has been elected a director of the 
Atlantic First Leased Lines Rental Trust, Limited, in 
the place of the late Mr George Herring. Sir Charles 
McLaren, M.P., has been appointed chairman of John 
Brown and Co., Limited, in succession to the late Mr 
J. D. Ellis. Mr Ernest Haliburton Cunard has been 
appointed to fill the vacancy on the board of the 
Peninsular and Oriental Steam Navigation Company, 
caused by the death of the Earl of Leven and Melville. 
Captain ‘Angus Cameron has been elected a director 
of the Union Steamship Company of New Zealand, to 
fill the vacancy caused by the resignation of Mr George 
McLean, while Mr James Mills, managing director, 
has been elected chairman. 
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PRANCE. 


[FROM OUR OWN CORRES! ONDEN] 
Pakis. Nove 
The returns of the Bank of France for thi 


week, and the corresponding week of jast 


A4QOL y r of 


follows :— oe 
DEBTOR 
Nov. = ame. Nov. 22, 190¢ « 
Capital of thea Bank........ 182,500,000 0 _ 182,500,000 ’ 182.50 


Profits in addition to capital 7 + 
(Art. 8, Law of June 9, 


ii casiccebaie cia biesiece 8,002,313 54 .. 221% G4 sae 
Reserve of the Bank and $002,315 54 202,513 4 

its branches .......... 22,105,750 14 .. 22.105.750 14 > INE FEA 14 
Reserve of landed property 000.000 0 .. 400000 0 “4.00% 00 “a 


Special Reserve............ 8,407,444 16 8,407,444 16 








Notes in eirculation........ 4,207,609,135 0 :14,626159°730 9 | sessoasnan 2° 
Interest on securities trans ? 
ferred or deposited .... 19,134,167 64 ..  21,533.695 13 EN? TAF ¢ 
Bank notes to order, re- ae 
ceiptspayableatsight.. 9,099,399 81 .. 8,905,980 75 9,954,572 77 
Treasury account current w Tae 
ee ee 389,410,988 85 .. 378,522,176 54 417,724,036 19 
Current accounts. Pars.... 516,852,022 49 .. 483527319 6 459,633,003 47 
‘Do branchbanks .... 91,184,507 0 70,653,052 0 :. 1lc.361171 0 | 
Dividends payable ........ 1,554,185 31 .. 3,610,543 31 |. 1'476'239 8) 
Discounts and sundry inter- Tee 
atkins ethbhennuen<tle 14,491,514 60 .. 13,878,050 6 460 22 |' 
Rediscounted the last six ° r re 
MIOWERS 0.00.0. ccccrvceces 1,506,152 0 1,506,152 0 .. 1,110,000 0 
ee 106,659,367 21 112,031,749 32 .. 129,245,995 5 
ee 6,082,517,347 75 ..5,943,343,956 1 ..6,034,493,828 47 
CREDITOR 
Cash in hand and in branch f f 6 ' oll 
RE 6 - cccctyseabae’ 3,765,818,453 82 - -3,799,102,533 2 ..3,982,541,723 97 |) 
Commercial bills overdue... 10,468 6 49,771 98 .. 12,333 90 || 
Commercial bills discounted oe 
in Paris not yet due.... 555,831,539 38 .. 467,631,293 61 05,981,597 88 | 
OO DEG 6 o.cvccccccncs 254,982 33 .. ‘x va 90,616 44 | 
Commercial bills, branch } 
a eae 618,781,268 O .. 557,748,880 0 505,971,685 0} 
Advanees on deposits of 
I ia cie nests wie 2,614,000 0 942,000 0 97,000 6 


Do in branch banks...... 
Do in publie securities 
Do by branch banks 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 
Government stock reserve 12,980,750 14 
Do disposable............ 99,627,215 60 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 
Hotel and furniture at the 
bank and landed pro- 
perty branches 
Expenses of management.. 
Employ of the special re- 
serve 8,407,444 16 .. 
Sundries 145,673,881 1 


DOU woscccrccccvcs 6. 082,5 517,347 75 


The above return, compared with that 
ceding week, exhibits the following changes :—- 


.. 182,892,698 22 
. 375,515,298 0 


14,291,307 92 
370,819,475 0 


508,502,438 0 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 


99,627,062 53 
100,000,000 0 


. 180,000,000 
99,627,208 39 
- 100,000,000 0 


31,227,238 26 .. 31, 
6,179,326 7 


220,743 31 .. 29,85 
5.721.013 92 5,966,560 5 


) 
1, 217 


8,407,444 16 
121,504,467 12 


8,407,444 16 | 





. .5,943,343,955. 1 . -6,034,493,82 


. 171,474,720 ¢2 || 


0 
12,980,750 14 |} 


123,028,457 54 |! 
5 47 | 


for the pre: || 


signed from the board of the Bank of Adelaide, 
Mr Arthur Waterhouse has been appointed a director 
in his place. 





— 


Tue Treasury have given notice that the following 
stock has been added to the list of stocks in respect of 
which the provisions of the Colonial Stock Act, 
have been complied with: South Australia 34 
inscribed stock (1926-36). The restriction mentioned in 
Section. 2, sub-section 2 of the Trustee Act, 1893, apply 
to the above stock (see Colonial Stock Act, 1900, 
Section 2). 





Tue Commissioners of Inland Revenue announce that 


; ; ars | England. Italy, after buying back the greater part 
they have entered into an agreement with the United | , al ‘n France, is now calling in her s 
Railways of the Havana and Regla Warchouses, ROSCOE ANCOR. SP . ANOS, OSM oe ae 
Limited, for the composition of the stamp duties pay- | coin, and the consignments already m soe i panes 
able on transfers of 7,000 preference shares of £10 during the last fortnight are said to am es 
each, 101,000 ordinary shares of £10 each, 3,000 new | (£880,000). The gold reserve at the Bank has deci 
ordinary shares of £10 each, £:1,240,000 new ordinary {1,102,871 on the week. The cash to-day an 7 


stock. Transfers executed on ound after October 11th 


are accordingly exempt from stamp duty. 


RANCH of the Union of London and Smiths Bank 


AB 


will be opened on Monday next at 54 and 55 Bishops- | 


gate Street Without, E.C. 





Mr Henry Scott has re- INCREASE. 
and Francs. £ . 
. EN io cic ncaacarcssensdicbnrscucees 81,447,405 3,257,896 
EPOMEET GOOOENG. 60 cc cesses cevesevvscveewess 10,888,812 435,552 
ag ee ee ere errr 53,856,558 2,154,262 
rr reer 149,487,616 = 5,979,504 
DECREASE. 
Francs £ : 
CO nvickndcscnntssvisnsidvesomseeesenssises 33,284,079 = 1,531,365 
BANK OF FRANCE RATES 
1Qoo, % 
rice I nos 5 COkG rE PERad ER ReRAd NA OREO ER AEROS sR COR TEED 3 
pes nt. Advances OF: DAMON . 2... 6... occcccescoccvccsccsesvescsecoes 1 
Advances on public SCCUPILICS ©... . cece eee reer eeeereeees 54 





The London exchange has further declined a p int 
and a-half on the week, to 25f 26c. 
27 per cent., but for trade bills « nly. The 
Id to relieve the Bar 


unaltered, a 
Bank has again parted with g 


was made up as under :— 
November 29. —---~ ar November é« 
Francs. £ ran ; + 209 6G 
£743,126 =110,269,725 .. 2,784, 314,902 =111,372! 


Gold....2,756 
327= 40,363,015 .. 1,019,787651 , 


Silver ..1,009,075 








3, 765, 818. 453 = 150, 632, 


738 2. 3,799,102,533 = 
snr ats 
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ns on the week :— 


| variatlo Nov.29. Nov. 22. 
Par. . £ f c : « 
Three per Cents. «+ +eee 100... 98695 .. 2%10 — O15 
Redeemable Threes. 100 .. 9625 .. 9620 + 0 5 
ead - ioneiasese wooe 100... 105 O .. 10320 — 020 
| ee grian Gold 4 % wee 100.. 99 0 .. 9890 + 010 
spanish Exterior...... 100... 95575 .. 9460 + O77} 
Russian Old Threes.. 100... 64 0 ..: 6340 + 0 60 
| Russian Fives, 1906... 100... 8690 .. 8590 + 1.0 
Torkish Fo UES «eceree . 100 o* 94 70 ee 94 624 + 0 74 
Egyptian U nified ...... 100 .. 10590 ... 10870. 4+ 02 
Rguk of France Shares. 1,000 .. 4,060 O ..4005 0 + 55 O 
Banque de Paris ...... 500’ .. 1,687' 0 ..1645 0° + 42 0 
Qomptoir d'Escompte.. 500 .. 690 0 .. 69) O a 
Credit Lyonnais severe 500 .. 1,209 0 os 1,206 0 os a 0 
Credit Foncier ..... --- 500... 700 0 .. 705.0 — 5§ O 
Suez Canal.....-see- oo SOO’.. €5097 CO ..4R0 0 — & 6 
Vorthern Railway .... 500 ..1,735 O ..1,733 0 + 2 0 
| Western Railway...... 500.. 859 0 .. 845 O + 14 0 
| Orleans Railway ....-. 500 ..1,390 0 ..1342 0 — 2 0 
castern Railway ...... 500... 873 0 .. 870 0 + 3 0 
| tvons Railway........ 500 ..1511 0 ..1316 0 — 5 0 
Southern Railway .... 500 ..1,117 0 ..1,100 0 +17 O 
Rio Tinto Ord. ........ 2590:..1,948 O ..1,932 0 +16 0 


| The following were to-day’s closing prices, with the 
| variations on the week in stocks and shares not com- 
| prised in the table above:—Brazilian Fours 86f roc; 
' Portuguese Threes 72f, +1f 25c; Chinese Fours 96f 300, 
'+10c; Ottoman Bank 682f, — 4f; Meridional ot Italy 
Rails 788f, + 4f; South of Austria Shares 18&5f, 

+ 2f; Old Bonds 336 — 2f 50c; North of Spain 

Shares 277f, — 1f; Bonds 376f; Saragossa Shares 

7, — if; Bonds 398f 50c, —- 50c ; Tharsis Shares 

Cape Copper 213f, + 5f 50c; De 

Chartered Company 42f 25c, — 1f; 


forst, —- Sf 50C ; 
Beers 535f, — 2f; 
Consolidated Goldfields gof 25c, — 4t; Ferreira 465f, 


— 7f 50c; Geldenhuis 83f, — 5f; Geldenhuis Deep 
122f, - 2f; Transvaal Land 65f 25c, — 2f 75c; Buffels- 
{| doorn : 50c, — 25f; Randtontein Estates 37f 25c, 
—3f 25c; Robinson Mines 187f, — 3f; Oceana 22t 
—3f7 75; Simmer and Jack 30f 75c, — 1f25c; East 
Rand Proprietary 95f 25c, -—— 5f 75c; Durban Roode- 
poort 22f,-— 50c ; Rand Mines 146f, — 5f 50c; Lan- 


caster I1f 50c,+ 25c; Village Main Reef a — 3f; 


|| May Consolidated 63f, — 1f 75c. 


‘The ap plication of the law for a weekly day’s rest 
tinues to give rise to difficulties from the conflicting 
ieciscna in disputed cases. The Council of Prud- 
hommes for the bakers’ trade, a board of conciliation 
‘cormed of masters and men in equal numbers, had 
recently to decide on the point whether the same sum 
of 49 franes per week or 7 francs per day snould be 
aid for six days’ work as for seven. The council was 
rally “divided, the masters taking one view, and the 
other, An arbitrator called in decided in 
the men, ruling that they should not be 
ced under the law in a situation inferior to that they 
upied before the passing of the law. A similar case 
las since arisen, and the arbitrator has made a con- 
vard, on the ground that the law does not pro- 
Mi ‘ for the question of wages. The new Socialist 
mister of Labour is also at variance with legal 
thorities as to whether the right of appeal to the 
ouncil of State is suspensive of the law. The Minister 


er 


‘avour ol 


lain a 
rarv ay 


wolds that it is not, and that the law must be applied 


mmediately, whatever may be the result of the appeal. 
7 '¢ Council of State maintains that it is. In the mean- 
it has become necessary to make a large increase 
number of labour inspectors, and the Superior 
of Labour, representing the Government, 
‘Ng to consider the best mode of recruiting these 
cials, has decided that they must pass an examina- 
hut that only members of trades unions should be 

; to compete. The peaceable public are becom- 
| of trades unionism, the principal result having 

een oe Organisation of strikes, in which the public 
‘ie sufferers. At the present moment the Paris 
> €ar posters with these sensational headlines :— 
em al Labour Confederation—Warning to the 
| Pulation—Paris Without Water.’’ The men em- 


yy ] . e « . . 
“Cc on the municipal water service are on strike, 


1 
the 
ih 


Coupes 
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ao the public that if their so-called legitimate 
= > are not satisfied, some of the mains may burst, 
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The following were to-day’s plosites prices and tne | a 
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nd entire deine be deprived of all water supply. 
‘The meaning of this notice is obvious. 

A decree in the Journal Officiel ot November 24th 
promulgates a treaty of commerce and navigation 
between France and Egypt, tee ratifications of which 
were exchanged on October 25th last. It provides 
generally for a mutual most- f. avoured-nation clause. 
The Egyptian Government engages not to levy a duty 
exceeding 8 per cent. ad valorem on any articles 
of French production or manufacture, with the ex- 
ception of alcohols, refined sugar, and petroleum; 
the duty on timber may, however, be raised to 10 per 
cent., and that on animals to 15 per cent. Export 
duties in Egypt must not exceed 1 percent. ad valorem. 
No duties may be levied in Egypt on goeds transhtpped 
or in transit, but coal shipped in Egypt will continue 
to pay an export duty of 1 per cent. ad vatorem. 
French ships of war will be exempt from this tax. The 
Egyptian Government undertakes not to levy excise or 
consumption duty on other articles than potable 
liquids, excepting wines, which must not be charged 
with any surtax; liquids, articles of food, hay, and 
straw, and building materials, on which a tax of 
per cent. may be imposed, provided that it does not 
exceed the taxes on similar articles of Egyptian pro 
duction. Tobacco of all kinds, salt, saltpetre, and 
haschisch are excluded from the present convention. 
The agents of French ships may become guarantees for 
the performance of all Customs formalities in lieu of the 
captains. In case of disputes as to the value of 
merchandise in the Egyptian Customs, if the docu- 
ments produced are not satisfactory, the duty may be 
levied in kind. If the article is composed of different 
elements, indivisible, for example, a carriage, a 
piano, or a machine, the Customs may exercise the 
right of pre-emption on paying 10 per cent. above the 
declared value. If a ship is suspected of smuggling, 
it may be boarded and seized within a distance of 10 
kilometres outside Egyptian waters. The Government 
may, without notification to the French consular autho- 
rities, place guards on board any French ship in any 
Egyptian port or in the Suez Canal. French ships of 
regular lines, and all others of over 400 tons, may 
engage in the coasting trade between Egyptian ports 
without formalities. 

Anglo-French trade in October amounted to 
51,016,000f (4,2,040,640) of imports from England, 
and 115,864,000f (£.4,634,5600) of French exports, an 
increase on the year of 5,142,000f (4,205,680) in the 
former, and of 12,011,000f (£480,440) in the latter. 
The totals for the ten months were 550,135,000f 
of imports, and _ 1,046,668,o0of 
(441,866,720) of exports, a gain of 74,276,o0of 
(42,971,040) in the imports, and of 25,644,001 
(41,025,760) in the French exports. The increase in the 
importations from England was principally in coal, 
from 4,635,320 tons to 6,892,510 tons, in machinery 
from 26,479,000f (£1,059, 160) value to 34,672,000f 
(£.1,386,880), and in ships from 25,665 tons to 37,973- 
The French exports of woollens to England rose from 
80,287,o00f (43,211,480) to 91,444,000f (£3,657,760), 
but those of silk wares fell from 134,694,o00f 
(45,387,760) to 127,525,000f (45,101,000). Auto 
mobiles increased in value from  42,800,000f 
(£:1,712,000) to 50,840,000f (42,033,600) represented 
by 101,680 cwts weight, the vehicles being valued for 
duty at soof per cwt. 

Official returns of the vintage this year are more 
favourable than the estimate recently given on the 
authority of a journal of the wine trade, which had 
fixed the total at 49,500,000 hectolitres of 22 gallons. 
The present report issued from the Ministry of Agri- 
culture gives, exclusive of the Algerian production, 
51,042,866 hectolitres, equal to 1,122 million English 
gallons. The production in 1905 Was 57,000,000 hecto- 
litres, but the quality this year is superior. 

The Banque de Paris has convened a special meeting 
of shareholders for December 17th to decide on an in- 
crease of its present capital of 62,500,000f (£ 2,500,000) 
by an issue of new shares. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 20. 


Perhaps the best judge of the financial situation in 
the United States told your correspondent that unless 

‘some accident ’’ happened, something now unfore- 
seen, but which would be calculated to disturb con- 
fidence, he looked for comparative ease in the money 
market at New York on to the end of the year. Of 
course, he added, there may be little stiffenings of 
money rates, but those are to be expected at this 
season. He considered it extremely doubtful if any 
gold may be counted on to go abroad prior to January 
Ist, and believed that the Bank of England would 
continue to find the way clear to increase its reserves 
and he thought the date not far distant when she w ould 
reduce the discount rate. Noone is raising a hand to 
prevent her from getting all the gold she can. ‘‘ Cer- 
tainly,’’ he remarked, ‘‘ the United States is not—and 
will not.’ 

A careful survey of the general business situation im- 
presses one with the significance of the exceptionally 
high prices which prevail for commodities, real estate 
and securities, with all that that implies when taken in 
connection with relative scarcity of crude and finished 
materials. Already a new boom in iron and steel 
appears to be rolling in on top of the crest of the old 
one. Many steel mills have sold out their capacity to 
the end of 1907. Current imports of Scotch and Eng- 
lish iron make no impression on the vigour with w hich 
quotations for domestic iron and steel are straining 
upward ; and the insistent and expanding demands for 
steel rails, for railway rolling-stock equipment, and 
locomotives and electric motors are such that the steel, 
iron, and copper manufacturing industries are stronger, 
and are pointing to larger volumes of business ahead 
than was the case a year ago. 

No better evidence may be given of the need by rail- 
roads of much greater facilities for moving the crops, 
merchandise, and other products, than their inability to 
supply cars and motive power sufficient to handle 
business promptly. Freight car congestion is the com- 
plaint in all directions, and shippers and consumers 
of farm products, of finished izon and steel, of coke, 
coal, and of nearly everything entering into the com- 
mercial currents of the country at the moment, are 
registering complaints which are both loud and long. 
It is evident, therefore, that the traffic offering has out- 
run railroad facilities, and this recalls Mr ~ James 5 
Hill’s comment that the business offering the railroads 
has more than doubled as to tonnage within a decade, 
while the mileage has increased only one-fifth. This is 
very suggestive of what the railroads have done, and 
must do, to meet requirements, and it intimates, as 
well, that there must be more bond and stock issues 
in the comparatively near future, which, taken in con- 
nection with a promised additional $82,000,000 of 
earnings annually to be distributed as wages, makes it 
very unlikely that dividends are to go on expanding. 

The sudden turn of the public temper to bullishness 
in the financial sphere was all the more surprising 
when it is recalled that on the 12th inst. call loan rates 
ran up to 20 per cent., time money was up to a practi- 
cally prohibitory figure at New York, and the banks and 
the speculators united in calling and counting on the 
United States Treasury for help, either by the retirement 
of Government Fours due on July rst next, or by means 
of a deposit of $25,000,000 or so in gold with the 
banks. But Secretary Shaw declared that Wall Street 
might work out its own destiny, whereupon, marvellous 
to relate, Wall Street proceeded to do that very thing. 
The closing days of the week not only brought a muc ch 
easier call loan market, but there was a revival of 
professional bull interest in stocks, Union Pacific, 
Southern Pacific, St Paul, Great Northern, Northern 
Pacific, Reading, United States Steel, and Amal- 
gamated Copper being the leaders; with revived 
tales of greater dividend values of the first three ; 
of ore contract extra disbursements to benefit share- 
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holders of the Hill Pacifies ; of what th 
is prepared to do to prices of that stock 
in demand for iron, steel, and ¢ opper, b as, 
ment of the others named. But this Was 
couraging reports from London as to the or 
Bank of England’s reserve ; as to renewed + 
American securities ; that the qu: intity « 
which had been sent here after the rise of the 
England’s rate to 6 per cent. was greatl, 
mated, or meant the transference 
stocks only; an $18,000,000 
exports in October this year 
the reaction in the money market already 
to; the fact that New York domestic 
rates were at a discount, thus pointing 
for funds to return to the East—all these 
a favourable bank statement on the 
time rates at 7 and 8 per cent., brought about the 
optimistic financial and speculative temper fo Howing 
the blue Monday of the 12th, and without any Tre 
aid. No one predicts there will be no 
financial stringency at all prior to January rst, 
is everywhere held that, should the worst come| 
to the worst, relief from the Treasury may be relied 
on—and so it will go on, probably for six weeks or 
more, when people will look up and confidently count 
on the predictions that by the middle of January the | 
strain on New York for funds will be over. 
The United States Government’s attack on the| 
Standard Oil Company of New Jersey, the holding | 
company of the so-called Oil Trust, which, by|| 
exchange or ownership of stock, controls the 7o odd | 
subsidiary Standard Oil concerns, has naturally 
tracted a great deal of attention. But the more 
thinks of it, the more it suggests a parallel, 
should the Government succeed in its purpose and| 
dissolve the ‘‘ trust,’’ to the action in the Northern | 
Securities Company case. The holding company of | 
the great Hill-Morgan-Hi: irriman railway combine of a | 
few years ago is no more, but no one can point out| 
wherein the railroads most in interest have, in the| 
last analysis, been handled any different than they | 
would have been, or by any different men. As one 
Standard Oil man put it, a gallon of oil cannot be 
legislated out of existence. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 28. 


The make-up figures for the monthly settlement pre- | 
sent a much better appearance than those of a month 
ago. Higher prices predominate in all sections of the || 
list. In Government Funds, Russians lead the Up | 
ward movement. Russians of 1880 put on 3.50, State 
Rente 3, the 1902 loan 4, Consols 3.50, 3} per cent. | 
gold loan 3, and the Threes 2.50. German and Prus- | 
sian Threes gained 0.40, Saxons 0.25, Austrian Lot- | 
teries 2.75, Hungarian Gold Rente 1.40, and Crown || 
Rente 1.25, Italians 0.25, Turkish Lotteries and Uni- | 
fied Turks each 1, Chinese 44 per cent. loan 0.50 || 
Buenos Ayres 0.25, and Japanese 1.75. Spaniards, 
Chinese Fives, Portuguese Unified, and Arge ntine Rail- | 
ways all made up without change. | 

In the railway section the gains were as follows :— | 
Liibeck-Biichen 0.25, Buschtierader 4, Gotthard 0.25, 
Meridional 1.25, Prince Henri 0.25, Canada 7.75s and | 
Pennsylvania 2.25. On the other hand, Lombards . 
0.25, Warsaw-Vienna 2.50, Mediterranean 0.75, = of 
more 0.25, and the Oriental Railways, rece ently a 
to the time-list, 0.25. FF ranzosen, Austrian No = 
Western, Elbe Valley, and Anatolian all m: ide up un- 
changed. 

The section of bank stocks presents af a 
favourable appearance, everything in it being hi > 
except the Austrian Landerbank, which m _—s 0 ot 
changed. The advances were as iolows :—Dise 
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erz und Disconto 0.50, Schaaffhausen 1, 


Vienna Bankverein 1.50, Vienna 
, Bank 0.50, and the Russian Bank of Foreign 
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“y. the miscellaneous section there are gains of 2.25 
, Hamburg-American Line, 6.25 in North German- 
brid, and 5-25 in Hamburg Street Railways. Hansa 
| seamship lost 0.75; Berlin Street Railways o.50, and 
| denamite Trust made up unchanged. 

“The money market has undergone a noteworthy im- 
sovement since last week, and operators now look 
“yard to next month with comparative reassurance. 
\fonev is being offered abundantly at lower rates than 
arevailed last week. The open market discount rate 
4s dropped to 54 per cent., while advances from day to 
‘ay can be had very easily at 34 per cent. Settlement 
»pnev, which had reached about 6} a week ago, finally 
seed off to 6 per cent. and even lower. The improve- 
ment in the outlook for next month has also caused a 
io in the lending rate for settlement money at the 
ond of December, for which as high as 9 per cent. was 
| demanded last week, hut this week the rate is as low 


| 
| 
as 7} per cent. 
| 
| 
| 


! 
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The change in the situation has been largely due to 
ioreign assistance to this market. French bankers have 
continued to place large amounts of money here in 
various forms. They have bought large quantities of 
| commercial paper, and they have made heavy advances 

{ money for contango purposes; and much of the 
| latter was placed for long terms. There has been also 

got alittle lending here for Belgian and Swiss account. 
Contrary to what might have been expected, London, 
oo, has been buying three months’ bills here in con- 
sz amounts at the rate of 5} per cent. 

The Reichsbank’s return, published on Monday, 
i not quite so favourable as the parallel one 
‘of last year, still made a good impression, as 
it showed that the note circulation has at length 
‘been contracted to such an extent that a small 
| reserve (£600,000) is now present. Deposits, how- 
lever, registered a loss of £1,779,000, as com- 
eS with a gain of 42,200,000 a year ago. Pre- 





sident Koch, at a meeting of the Central Committee on 
Monday, referred to the situation in rather hopeful 
| terms, but he expressly declined to make any predic- 
tions concerning probable conditions a month hence. 
While he did not, apparently, indicate that the present 
Bank rate would serve for the rest of the year, the mar- 
xet has understood him in that sense. At any rate, the 
| pinion is now very general that no further advance of 
} the rate will become necessary. President Koch fur- 
ther referred to the international markets as still re- 
quiring careful watching. The rates of foreign ex- 
change, he went on, did not admit of gold exports ; on 
) “e contrary, Germany was gaining small amounts of 
{| gold. 
| The exchange rate on London remains firm under a 
steady demand for remittances. The movement re- 
| Suits not only from German security purchases in Lon- 
| con, but from a considerable demand for exchange 
00 the part of American buyers, and, of course, the 
| Heaviest part of the movement results from commercial 
‘ransactions. The opinion is apparently pretty genera! 
‘hat the London exchange rate will remain firm, and is 
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| 

| 

' 

} 

| more likely to rise again rather than go lower. To-day 

| the demand for London cheques was heavy. 

3 The security market was rather slow in responding 

the improvement in the situation of the money 

| ree, but a marked change was noted to-day, inas- 

j uch as the settlement passed off much easier than 
a and the improvement in foreign 
pean continues. To-day there was heavy buying 
, 2ank stocks upon rumours of forthcoming fusions. 
American rails were also bought actively; last week 

| any German orders for these were sent to New York, 

aie 's probable that such transactions have been 

ie inued this week. Russian funds have been strong 

j {Or several days, chiefly under the stimulus of French 
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, ing orders. To-day this was one of the most active 
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home funds has been noted since the statement, men- 
tioned last week, was published that no Imperial or 
Prussian loan would be issued next year. The interest 
in home industrials has revived, there being quite active 
buying in various sorts of these for several days. 
Cement, chemical, glass, and various other shares have 
come into favour, and certain iron shares were bought 
in considerable amounts. 

Germany’s production of pig-iron in October again 
establishes a new record. The make for the month 
reached 1,073,874 tons, as compared with 1,036,753 in 
the previous month, and 1,006,943 a year ago. Less has 
been heard for several weeks about price advances than 
previously. A further rise of English crude iron at 
Ruhrort, however, to 79 to So shillings per ton was 
announced last week. At a meeting of the Steel Ver- 
band on Friday the allotments in rolled wire were 
raised 5 percent., and in piping 20 percent. A strong 
effort was again made to have the allotments in bars 
increased, but the management refused on the ground 
that any augmentation of the production of bars could 
only be made by further restricting the out-turn of half- 
rolled steel, where scarcity is already keenly felt. The 
negotiations for the renewal of the Verband, which 
have been in progress for about six months, are not 
making headway. On the contrary, it was announced, 
after the meeting of last week, that very serious dis- 
agreements exist between the manufacturers of the 
Rhenish-Westphalian and those of the Lorraine- 
Luxemburg region in respect to the arrangement of 
prices. 

The production of coal in October exceeded all 
previous months, with the single exception of last 
March. The total was 12,199,000 tons, which com- 
pares with 11,181,000 tons in September and 
10,794,000 tons in October, 1905. The production of 
coke was the greatest ever registered, reaching 
1,783,000 tons, which is 291,000 tons more than a year 
Coal production since the beginning of the year 
14,320,000 tons ahead of 1905, and coke 
4,400,000 tons. The production of brown coal for the 
month was 5,320,000 tons, which is the greatest 
hitherto reached. Imports of coal for the month were 
also unusually heavy, having amounted to 909,000 tons, 
which compares with 844,000 tons in September and 
796,000 tons in October, 1905. Exports were slightly 
less than a year ago. 

A company has been formed, with the participation 
of various German banks and boring concerns, for the 
purpose of exploring foreign regions for ore depos.ts. 
The chief field of operations will be Asia Minor, but 
operations in South America are also apparently con- 
templated. 
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Correspondence. 


BRITISH GOLD RESERVES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondents in your issues of Novem- 
ber 17th and November 24th, concur in the expression 
of a desire that the German banking system might ad- 
vantageously be adopted in this country. 

The essential difference is, that whereas the Bank of 
England is bound at all times to pay all its notes when 
presented in gold, the Bank of Germany may issue 
notes in excess of the cash it holds, subject to the pro- 
vision that a fine at the rate of 5 per cent. per annum 
on the amount of notes not covered by cash must be 
paid to the Imperial Treasury. 

In view of the pressure on the world’s available gold 
supply during recent vears, the Reichsbank finds it 
increasingly difficult to hold the note-issue in reason- 
able proportion to the cash in hand, and if the weekly 
returns of the cash in hand and the note-circulation 
during the past four vears be compared, the compari- 
son will disclose a gradually widening breach between 
the two amounts. Each vear the cash holdings have 
been slightly lower than the year before. Each year 


market. Somewhat better interest in{ the note-circulation has been slightly larger than in 
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the previous year, consequently the excess of note-cir- 
culation threatens to become part of the permanent 
financial machinery of the country, rather than an ex- 
ceptional measure to cope with periods of exceptional 
Stringency. 

It-is clear that if this process continues in the future 
at the same rate as it has been continuing in the past, 
the Germans may find themselves in a difficult situa- 
tion. 

These circumstances would appear to render it in- 
advisable to amend the Bank Act of 1844 in the direc- 
tion suggested by your correspondents, at all events 
until a more lengthened trial has been given to the Ger- 
man experiment. 

The events of the past year seem to point to the con- 
clusion that the joint-stock banks of the United States 
—-in default of a ‘* Bank of America ’’—are beginning 
to use the Bank of England as their central prop. If 
this tendency becomes more marked, the situation will 
need most careful handling. There is, I suppose, no 
reason why an American ‘‘ National Bank ”’ should not, 
either directly or through agents, open an account at 
the Bank of England. But though this action would 
be profitable to the Bank and complimentary to British 
financial organisation, it would mean increased vigil- 
ance in the case of the British reserves. 

The moral of the whole situation seems to be that 
the general level of the gold reserve should be kept 
somewhat higher than it is at present, and if that 
means a 6 per cent. rate over rather a prolonged period, 
it will be well for us to possess our souls in patience, 
rather than risk the danger of the German system. 
Yours cbediently, 

London, S.W., November 


THE STAMPED PROXY QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Notwithstanding the recent decision of the 
Appeal Court on this question (which of course, until 
it'is reversed, we must all accept with becoming re- 
spect), | venture to think that the great majority of 
your readers, especially of those who are shareholders 
in public companies, will be inclined to agree with your 
views as to the merits of the case, agreeing as they do 
with those of Mr Justice Kay. 

Lord Justice Vaughan Williams is, I am informed, 
one of those enlightened public men who appreciate 
boné fide criticism, and, therefore, one may say with- 
out fear of offence, that the decision in question seems 
to be based upon the assumption that directors, like 
kings, ‘‘ can do no wrong.”’ 

Now, sir, 1 contend that the whole history of joint- 
stock enterprise is opposed to that assumption, for 
(as no one knows better than Lord Justice Williams) 
our Bankruptcy Courts have been, and_ still are, 
crowded with cases of joint-stock companies which 
have come to grief through the mistakes, or the flag- 
rant misconduct, of their directors. 

It is indeed certain that one of the results of the 
Limited Liability Acts has been, in limiting their risk 
as shareholders, to limit the sense of responsibility of 
the directors of our public companies. In these cir- 
cumstances, it is, I contend, essential that the powers 
of directors should also be strictly limited and con- 
trolled by law if the interests of shareholders are to be 
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_adequately safeguarded, and I venture to hope, there- 


fore, that as this decision of the Appeal Court is 
opposed to the legitimate interests of shareholders in 
public companies, it will not be accepted as the law of 
the land without appeal. 

Surely, sir, it must be contrary to the spirit of equity 
and fair-dealing that any group of the members of a 
company, such as a board of directors, should be per- 
mitted to acquire an uninformed voting power in that 
company at the expense of their fellow-sharcholders ! 
This seems to me to be wrong, even when the purpose 
for which the votes to be used is disclosed, and 
therefore, to be doubly wrong when, as is often the 
case, the purpose is not disclosed ; and being wrong, it 
ought not, I contend, to be permitted. 


are 


1 am well aware of the possible objection that, | mortgage on freehold land, buildings, and 
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writing, as I am, solely from a sharehojg, 4 
view, my judgment may be a biased , ae : Point of | | 
I contend that in company managvemern: wi. - ‘ | 
of the shareholders should be the ie eee rerests | 
I may add that I write thus strono! oe 
because I have often seen the proxy be ‘ 
abused by unscrupulous directors, % | Fog 
should be a terror to evil doers? suet) a +) | ee 
be doubted. But be the law what it | T 
hoped that, in company management ac jn 03, | | Gebeo 
things, we shall not forget the truth renin “l aa | Soe 
old legal maxim—Non omne quod licet nestur Py bal 
Your obedient servant, | p 
26 Arundel gardens, W., November > , 
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The Copper Handbook, 1906. 3y Horace 
Houghton, Michigan, U.S.A. 
Tue sixth volume of this useful handbook has heen | 
delayed owing to the illness of its author, but the work | 
has not suffered in consequence and is as ' 
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date as its predecessors. The book forms a comp | 
hensive manual of the copper industry of the wor! 1 
now that so much attention is being directed toward | (Cos 
copper mines, should prove extremely useful to investors | ro 
as the information given regarding the various com. | | capit 
panies dealt with, includes details of development work. | | for 
as well as of the financial position, accompanied, in many | vend 
cases, by plain-spoken criticism of considerable value. | — 
iene ean | | of pz 
| have 
BOOKS RECEIVED. MBE 
Who's Who for 1907, (London) A. and C. Black, Soho |! a 
square. 
Who's Who Year Book for 1907. (London) A. and C. |) | 
Black, Soho square. 1 
The Industrial Organisation of an Indtan Province. By} | 7 
Theodore Morison. (London) John Murray, Albe- |) | ven 
marle street. 1 
The Copper Handbook. A Manual of the Copper Industry } 
of the World. 1906. Vol. VI, Compiled and || i 
published by Horace J. Sterens, Houghton, Mich.,}} | _ 
U.S.A. | HW ' 
Mexico's Treasure-House (Guanajuato). An Illustrated and || — 
Descriptive Account of the Mines and their Opera: | be 
tions in 1906. By Percy F. Martin, F.R.G.S./) y 
(New York) The Cheltenham Press. | 1 kon 
The Victorian Deep Leads Manual, with Maps and| i 
Diagrams. The Colonial Mining News, London. Is. || Y Wil 
~ r 
NEW CAPITAL ISSUES. ] 
Eldorado Banket Gold Mining Company.—[)s) 
company is formed to acquire from the Rhodesian Banket || 1 mo 
Company and the British South Africa Company about 150 || 
claims in the Lomagunda district of Rhodesia. The capital i + 


is £250,000 in {1 shares, 75,000 being available for workir 
capital. Of these 50,000 have been subscribed by the 
Rhodesian Banket Company, which recently made an issue o! 
its own shares to provide the necessary funds, and 25 are | 
now offered for subscription to the shareholders of that co! 
pany. It is estimated that over £60.000 has been spe! 
opening up the Eldorado property. a 

South Mount Boppy Gold Mining Company, 
Limited.—This company has been formed with a capital o! 


+ 


| 
': od P : y he \ Ts i} i 
£150,000'in {1 shares, of which 99,000 go to Me yee rit 
10,000 are held in reserve, and 50,000 are now Oft«’ "| 
subscription at par to provide working Capita. 4 Cob “| i 


perty to be taken over consists of 21 gold leases In the © 
district, New South Wales, forming an extension ©° 
Mount Boppy Gold Mining Company’s area, and Dele”! 
contain a continuation of the same reefs. The Mount! 


wna the I sy 


Company has been very successful in the past, anc 
undertaking seems a promi 


sing venture, but the p 
as yet quite undeveloped. 


Samuel Willams and Sons (1906), Limited —T! , | 


company has been formed, with a share capital O° sv) 
to take over the business of lightermen, contract\"™™ 
tug and dredger owners hitherto carried on by 4} 
company of the same name. The present | 
{£200,000 in 44 per cent. first mortgage Ce: ne 
for subscription at par, and secured as ued 
mxed pidist ; 
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and a floating charge over the other assets, 
‘mated as worth a further £166,000. The profits of the 
ee afor the past seven years show an ample margin of 
ee and the debentures seem on the whole a good 
wrestment of their class. . S , c 

| “oarthagena and Herreiras team ramways Com- 
“any Limited. — This company announces an issue ot 
00,000 five per cent. registered debentures offered for 
jae ‘ription at par. Out of the proceeds, the existing 
ieee five per cent. debentures and £11,468 six per cent. 
| ‘spentures will be paid off, leaving the present issue as a first | 
r rge on the whole of the company’s undertaking, the | 
oes of the amount being required to provide additional | 
ling stock and increased facilities,for handling the trattic. 
|The company’s earnings for 1905 show a surplus of £8,666 
| qwer the amount required for the service ot the debentures. 
'This margin is none too large, but the traffic of the line 
‘icincreasing, and the security, on the whole, seems fairly 
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Russian Mining Corporation, Limited.—This com- 
sany has been formed with a share capital of £153,750, | 
| divided into 150,000 ordinary £1 shares, and 75,000 deferred | 
chares of 18 each, forthe purpose “of acquiring and turning 
- account mines and mining properties, or rights and con- 
cessions within the Russian Empire.” It is stated in the 
| advertisement that the whole of the present issue of 75,000 
| ordinary and 75,000 deferred shares has been subscribed. 

The British Orchid and Nursery Company 
| (Cowans), Limited.—This Company has been formed to 
| acquire the orchid growing and nursery business of John 
| Cowan and Co., Limited, at Gatracre, near Liverpool. The 


| capital is £50,000 in £1 shares, of which. 40,000 are offered | 
‘for subscrition, the remaining 10,000 being taken by the | 
| vendors, together with £20,000 in cash as the purchase price | 
of business. The prospectus is very incomplete, no details | 
| of past profits being given, although the business is stated to 
| have been established over 12 years; and the valuation of 
11,000 put upon properties to be taken over, includes 























| 
! 
t: 
£10,350 tor stocks of orchids on hand, and £10,000 for | 
goodwill. 
‘ 
] NEW LOANS AND NEW COMPANIES. 
| The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 
| Capital Applications. 
{ Amount First Further 
i Nominal Offered to Payment _Lia- 
i| Capital, the Public. Thereon, _ bility, 
£ £ £ 
Amount previously recorded.... ce  echldO2t O00 ce ee eo oe 
i| Bengal and North-Western Rail- 
j| way, 4% 2nd Pref., £10 .... 100,000 .. 100,000 .. 10,000 .. 90,000 
|| Morris Hawkins Electrical, 63 % 
DE Ti iisisctendttioumdas 20,000 .. 20,000 .. 5,000 .. 15,000 
jj Trustand Loan of Canada, £20 500, -» £00,000 .. 25,000 .. 475,000 
ij Carthagena and Herreiras Steam 
i! Tramways Co., 5 % Reg. 
PDD AL cs raves heoet ence 100000 .. 100,000 .. 5.000 .. 95,000 
Oo eee 115,000 .. 115,000 .. 14,375 .. 100,625 
{| South Mount Boppy Gold 
\ SN OO sis cdccccasvasene 50,000 .. 50,000 .. 6,250 .. 43,750 
|| Widiams (Samuel) and Sons 
1905), 44 %% Ist Mort. Deb. 
Bg BOW evi sncssersarvccsescrses 200,000 .. 200,000 .. 20,000 .. 180,000 
}| Stitish Orehid and Nursery Co. 
PORES Winivievceniouseus 40,000 40,000 .. 5,000 .. 35,000 
ee eo JLIZ6CO0 .. 90,625 ..1.034,375 
le Issues of the week— 
| +0tal offered for subscription to date | Total offering for subscription for the 
oa whole year— i 
ff ee past 4 2... eee «+»  £167,188,408 
190 Cikanesdvendcnecnede DOE “DP eed gnccrnkececucun 123,019,680 
- Mivickestegeissee se EET © BM 6 ebtedcncsicccccs . 108,462,680 
DP iieccrsnaisanncnany 103 653,870, 1902.20... sec eecceecee 153,811,987 
BE FSi cikeeanannwude 148,213,843 ae ‘ 159,358,498 
DL ME asheNie es Vienancateh SORES | ROE ceiwvtsccssccoves e 165,499,224 
i 
| MEETINGS, &c. 
| 
SALVADOR RAILWAY COMPANY, LIMITED. 
| 4he annual general meeting of the shareholders in the Salvador 
cheba mpany, Limited, was held on the 3oth ult. at the. 
" street Hotel, London, Mr Charles S. S. Guthrie (the 
“dirman) presiding. 
— ecetary (Mr F. C. Tillbrook) having read the notice 
|| “hvening the meeting, 
[ \hairman, in the course of his speech, said: The report 


we dir t 


rs which you have all received deals so fully with 
ns during the past year that it leaves very little for 
lhe comparative figures in No. 3 revenue account 
> In expenses as compared with last year in items 

Item A, maintenance of way and works, shows 
© of £1,100. This is almost entirely accounted for 
‘ay on stations and buildings, which, having been in 
me years, are now calling for extensive repairs. 
ur attention in passing to the fact that all the ex-,; 
n the line has been met out of revenue. Item B, } 
power, increase £1,400 represents a larger expendi- } 
| ene fn sane’ which is explained in the report. The increase of ! 
| “tem C is for extra repairs on our rolling-stock. Items ' 
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D and E shew decreases. On the credit side of the account there 
is only one material decrease, and that is in freight and storage, 
£3,100 less than last year. This does not mean that we either 
carried or earned less under this head; as a matter of fact, we 
carried 1,940 tons more than in 1904-5, but arises from the cir- 
cumstance that in last year’s accounts the dividends on our plier 
shares, which were included under this heading, were recerved 
in advance of the payment for annuities for which we are lable, 
consequently the dividend of £2,670 was credited in 1904-5, the 
corresponding annuities being debited in 1905-6. These entries, 
as you will see by the account, are now presented separately. 
The final result is that the credit side of our revenue account is 
smaller than last year by about £1,800, which, added to the in- 
creased expenditure, of which I have spoken, gives the balance 
which we carry to net revenue account of £71,121 4s 3d, as 
against £74,245 16s 9d last year. Taking the net revenve account 
No. 4, next page, you will note that we are only able to credit 
this account £723 13s 7d for difference in exchange. Last year 
the corresponding credit was £2,125 13s. You will remember 
that at our last general meeting I warned you that this: item 
would probably prove very variable. The only other entry in 
this account to which I wish to call your attention is on ‘the 
debit side—‘‘ to prior lien debentures redeemed,” £15,000. This 
is made up of £11,900, being debentures redeemed ‘during ‘the 
previous six years and £3,100 cost of redemption this year. 
After our accounts were made up last year our auditors drew 
our attention to the obligation we were under to reimburse 
capital, now that we have the means, the £11,900 hitherto 
charged to capital account. You will, I am sure, be thankful 
that our funds admit of our making this reimbursement. With 
reference to the floods which took place in October, our general 
superintendent reports that, while there was no very serious 
damage in any particular part of the line, there were numerous 
washouts and slides, causing a suspension of traffic on the San 
Salvador and Acajutla section of nine days and of 34 days on 
the San Salvador and Santa Ana section. The whole line 
is now in operation again. After mentioning that he was 
leaving for Salvador on the sth of next month, and hoped 
that his visit might be of service to the company, the Charrman 
concluded by moving the adoption of the report and accounts 
and the payment of a dividend at the rate of 6 per cent. per 
annum on the preference shares. 

Mr H. Hodgson seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 














J. AND P, COATS, LIMITED. 


The 16th annual general meeting of the shareholders in J. and 
P. Coats, Limited, was held on the 2oth ult. in the Merchants’ 
Hall, Glasgow, Mr Archibald Coats (the chairman) presiding. 
There was a large attendance of shareholders. 

The secretary (Mr W. P. Stewart) read the notice convening 
the meeting and the report of the auditors. 


CHAIRMAN’S SPEECH. 


The Chairman said: Ladies and gentlemen,—The announce- 
ment of the result of last year’s trading of our company has 
evoked such curious criticisms from certain quarters that Iam 
not quite sure whether I am expected to apologise for the pro- 
fitableness of our business. Evidence is, however, not wanting 
that there are people who do understand the true facts of the 
case, and it is interesting to observe that the well-known paper 
The Drapers’ Record, which discusses all questions having special 
reference to the business of the drapers, who are our customers, 
has a better appreciation of the sources from which our pro- 
sperity springs than certain members of Parliament, whose com- 
ments indicate utter ignorance of the subject, and who do not 
appear to have taken the least trouble to obtain even such in- 
formation as is readily accessible to all. The shallowness of 
their views is only equalled by the recklessness of their asser- 
tions. They talk of a monopoly which we have obtained by 
crushing our competitors, and which has enabled us to double 
our prices. 

QUESTION OF MONOPOLY. 


It is exactly ten years since, when, in addressing you in this 
hall, I dealt with the assertion that we had a monopoly, or, as 
some prefer to call it, a ‘“‘virtual monopoly,” of the sewing 
cotton trade of the world. To show you how entirely unfounded 
such an assertion is, I then stated that there were in this coun- 
try, outside of the concerns in which we are interested, more 
than 20 sewing cotton manufacturers of varying importance ; 
that on the Continent of Europe there were over 40, and in the 
United States two concerns of the first importance and 
numerous smaller makers; that a goodly proportion of these 
competitors employ a large number of workpeople, and that the 
capital invested in the trade amounted to a good many millions 
sterling. As a matter of fact, there are at the present moment 
about 180 makers of sewing cotton, not including those in which 
we have an interest, and yet people still talk of a monopoly. I 
may add that the number given includes over 170 with whom we 
neither have, nor ever had, any agreement as to prices or terms. 
They sell wherever it suits them to do so, at whatever prices 
they please, and as the great bulk of our trade is done outside 
of the United Kingdom, the number of competitors manufactur- 
ing in this country is of less importance to us than the number 
of makers abroad. On the same occasion, that is to say, ten 
years ago, I gave you the assurance that our business rested 
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upon a more secure basis than a monopoly would furnish; that 
we were in an exceptionally strong position as regards cost of 
production, efficient and economical distribution, and the 
esteem in which our goods were held by the consumer. I stated 
that this would enable us to make very satisfactory profits out 
of prices which yielded but a moderate return to the great 
majority of our competitors, and offered little inducement to 
others to enter a trade already so keenly competed for. That 
statement, which correctly described our position ten years ago, 
holds good to-day. Is there any business man worthy of the 
name who does not understand that with so large a turnover, 
with abundant capital, and with the best manufacturing plant 
which it is possible to procure, our cost of manufacturing must 
be below that of competitors not so favourably situated; that 
with a selling organisation much more efficient than that pos- 
sessed by any other concern, we are enabled to distribute our 
goods to greater advantage and at smaller cost, and that, if in 
addition thereto the esteem in which our goods are held by the 
consumer enables us to obtain higher prices than others, large 
profits are the natural result of these perfectly legitimate advan- 
tages? If it were necessary to give an illustration, I might add 
that, if our cost of manufacturing is less by 5 per cent., our 
selling expenses less by a like percentage, and if, in addition 
thereto, the consumer willingly pays 5 per cent. more for our 
goods, it is easy to see that our profits are bound to be much 
larger than those of our competitors. 


THE COMPANY'S ADVANTAGES. 


Do the people who are so ready to criticise ever stop to think 
that our enjoying these advantages cannot be purely accidental? 
May it not, on the contrary, be reasonably assumed that the 
strong position we now hold is the fruit of our labour? To 
build up a business yielding a yearly profit of several millions 
is not quite the simple matter our critics appear to think; it 
has taken the better part of a century to do so, and those who 
know anything about the sewing cotton trade cannot ignwre the 
fact that numerous firms who were in this trade thirty, forty, 
and fifty years ago had to liquidate, having failed to make it 
a success, whilst others who had the same opportunities as 
ourselves have not made the most of them. Our turnover in the 
aggregate is a very large one, but few people have any con- 
ception how small are its component parts, what a petty busi- 
ness it is to sell hundreds of varieties adapted to the require- 
ments of hundreds ot markets, and involving a mass of detail 
which requires constant attention and careful management. We 
have twenty different manufacturing concerns in various parts 
of the world to look after, hundreds of branch houses and 
depots, and the number of our ledger accounts far exceeds 
100,000. These figures will give you some idea of the details 
requiring daily attention, and the-necessity for a carefully de- 
vised and efhcient organisation to cope with them. If we had 
neglected our opportunities, failed to increase the earning 
capacity of the business, abstained from perfecting our organisa- 
tion and from introducing economies in the process of manu- 
facturing and the methods of distribution, we should, of course, 
have escaped the criticisms of Mr Chiozza Money and Mr keir 
Hardie. You will readily understand that I do not mention 
these things in order to blow our own trumpet; you know that 
in the past we have taken very little notice of what was said 
about the company or about those responsible for the conduct of 
the business, and have pursued the even tenor of our way; but 
.when agitators, be they in Parliament or out of it, start a cam- 
paign of slander, and are unscrupulous enough to say that our 
profit has been wrung from underpaid mill girls we think it 
time to speak out. I am glad to say that the great majority of 
our Paisley girls is far too shrewd to be deceived by the humbug 
that has been dished up to them, in order to get them to part 
with a portion of their earnings by way of contribution to funds 
which are used for the purpose of agitation in other trades and 
the fostering of strife. The attempts to make our workers dis- 
satisfied have so far met with little success, although it must 
not be overlooked that amongst so many there is bound to be 
a certain number who think they have cause to complain, and 
those are almost invariably the worst workers, who would not 
be able to make good wages under almost any conditions. It 
is a well-known fact that those least inclined to do an honest 
day’s work are, as a rule, the greatest spouters, and that empty 
vessels make the most sound. 

EFFECT 


OF AMALGAMATION, 


7 


You will remember that, after the amalgamation in 1896, 
many people expected that the business would yield largelv in- 
creased profits in the near future, almost immediately, and that 
there was much disappointment when this expectation was not 
realised. Some years later, when there had been a considerable 
increase, I told you at our annual meeting that much had been 
done to cheapen production and lessen the expense of distribu- 
tion, but that more remained to be done, and that our unremit- 
ting efforts would be directed to increased efficiency and 
economy. The profit for the first five years following the amal- 
gamation averaged, roughly, £1,800,000 per annum; that of the 
subsequent five years, £2,600,000. That last year’s profit has 
been so very much larger than the average is not of any special 
significance. The total is formed of such an immense number 
of fluctuating items that it is often purely accidental that one 
year is better or worse than another. Unusually large purchases 
in some market on account of an impending alteration in the 
tariff foreign exchanges, the prices at which stocks have to be 
valued in accordance with a fixed rule, and a variety of other 
Causes may increase or lessen the profit of a particular year 
without there being any material change in the condition and 
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profitableness of the business generally 


view there was a not inconsiderable incr. In the year —— 
probably from the increased consumntin, 2 > TSultine I 
which, it is well known, has benefite > alte ge Oe 
a degree. The population of Gre tI ne oe 
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45,000,000, but we supply a not inconsiderah), : # 
sewing cotton required by many hundrede of woh ot 
ing other countries. Only a small portion of .... hal 
rived from the home trade. Is there anv 
need be ashamed of? From the way in wi 
make is denounced, one would alm st sane 
never-ending complaints that the ratio of increas 
turing is so much greater in other countries + 
Britain, and, as a matter of fact, many of oy t \ 
lost the commanding position in the world’s n arkets 1 eae al 
occupied in former years. This is not th 

cotton industry. In spite of foreign tariff 
petition, we hold our own. It seems t 
thing that, instead of this being a sour 
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those of our countrymen who do us the honour of takin» «. us 
of our prosperity, we are looked upon as a species of malefars. at 
to whose dark and evil doings Mr Chiozza Money | 7 
Hardie and other self-appointed guardians of the welfare of # 


British Empire and people must draw the attention of the G.-. the 
ernment and of the public. ee 
REPLY TO ACCUSERS. | a 

I should like to say a few words with regard to the accusat I} live 
that our aim has been to crush our rivals in trade, an accusa.| goc 
tion which is so untruthful that we should not take the troyhj.! a ¢ 


to notice wt were it not unfortunately the case that some people | 





act upon the principle that if they only throw sufficient mud so; ho! 
of it will stick, and that, however unjust an accusation may by Te 
there is always some chance of its being believed if it goes ur. att 
contradicted. We have neither interfered nor attempted to inter. for 
fere with the trade of our competitors as long as they did r | tor 
attack ours. Our largest competitor is the English Sewi wh 
Cotton Company. The admitted want of efficient manageme {| thi 
brought this company to the verge of liquidation. We werer 
peatedly urged to take over the business, but declined, as we did |} f01 
not wish to profit by the misfortunes of the 10,000 or more share. | || ste 
holders of that company. Instead of profiting by th r ) 0 
tunity, we offered our assistance to get it out of its tr j, an 
loan of £400,000 to regulate its financial position, and el | en 
a scheme for reorganising and improving its manufa }) cn 
arrangements. I ask you whether that is the action of i 
who are intent upon crushing their rivals, who are s en t }| ye 
make money that all means are good enough for them, if only - 
they help to pile up profits? The only people who could find }| 
fault with your directors are our shareholders, as it is rather J ya 
unusual for a company to lend assistance to a competitor wher | Pt 
the latter is in difficulties. Our holding of 100,000 shares i: | aX 
the English Sewing Cottom Company is, of course, a trivial ) U 
matter compared to the advantage we should have derived had i| . 
that company gone into liquidation, or continued in the unsatis- .* 
factory condition in which it found itself five years ago. | 
should also refer to the fact that you are now reaping the benefit J M 
of our having made it a rule only to distribute a portion of the J \ E 
profits in spite of our having often been found fault with for J | , 
doing so. For a number of years the dividends paid on our ; - 
ordinary shares represented merely one-half of what we mignt j Bb 
have distributed, the greater part of the surplus being reinvestec J ) 2 
with very satisfactory results. As is clearly shown in our i 


balance-sheet, there were on June 3oth last assets of the value 
of about eight millions sterling, which are not included in the 
amount representing the cost of the business, of the mills anc 
machinerv, of all the shares in subsidiary companies, ana 
funds which we have furnished to the latter for extensions It 
is, therefore, downright nonsense to say that the capital of out 
company of ten millions sterling, together with about one milli fn 
borrowed on debentures, was sufficient to produce a pront of 
nearly three millions sterling, and that Mr Chiozza Money anc 
similar critics have failed to understand this only shows their 
ignorance and the shallowness of their judgment. 
TACTICS OF AGITATORS. 
Mr Chiozza Money asked the President of the Board 
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whether he was aware that we now sell 130 yards of sewing 
cotton at the same price at which we used to sell 200 yards, that 

the increase in price is not accounted for by an increase in com 

of production, and whether he could see his way, by legislation i 

or otherwise, to protect the consumers of sewing cott Ree 
are mostly poor people. Therefore, according to Mr hiozss ji | 
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Money, we have raised our price by about 50 per cent 
statement to which my attention has been drawn 1s 

the consumer formerly got two spools of 6-cord fi 

price is now2tzd; this would mean an increase a a ie os 
the article of about 65 per cent. In a letter published bj iia 
Daily Record and Mail it was even said that monort v 
cost at present as much as 200 yards bef oe - Crane the | 
was established. Now for the facts of the case. -= ,0 
amalgamation our average price of the standard le: 


yards 6-cord, which is taken as the basis for the price ‘ 
other lengths, 


has been less than 2d per gross . od. 
higher than the average price ruling during the ag yea A en | 
ing the amalgamation; but, taking into account - on aeaaat | 
counts we have allowed to our customers since = he other 
tion, the net price we charge 1s actually ae a pone - | 
hand, wages have risen considerably, and the * ed whilst | 
we use, as well as of coal, is much higher than ee a 
spool-wood, which is also an important item, has ties of ¥ | 
dearer. We pay at present for the bulk of our supp! 
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a> per cent. more than formerly. 
aa ‘ry that men like Mr Chiozza Money, who pretend to be 
f economic subjects, but actually think them- 


rainas | : 
‘ne only students of I 
lighten others, should not take the 


teas called upon to en 
le first t 


el despicable means have been resorted to in attacking 


lead the public. The articles published in a 


journal confirm this. 1e 1 
- himself a minister of religion, and week after week it 
med lies about the “ tyrannical rules” in force in our mills, 
the attempts of the management to devise means for bring- 
town the wages of the girls, who were represented to be 
working in a temperature of from 80 to 100 degrees, and leading 
‘fa which, it was said, might at a stretch be termed slavery. 
Fair treatment, it was asserted, was denied them; they had not 
snaugh to live upon, and were bullied by the managers and 
teamneth with all the subtlety and experience required in hector- 
‘ay cenerations of hysterical females. I quote the very words 
x Now, I can tell you that a better and more respect- 
lass of girls than our workers does not exist in the whole 
and yet this socialistic agitator had the im- 
eudence to say in his Labour journal that the low wages of 
the girls drive them to immorality, and that the results can be 
een in the streets of Paisley any night of the week, Sunday 
included. This man and his associates brought Mr Keir Hardie 
and others to Paisley to help in fostering the agitation by de- 
| ivering speeches to our workers, and it says a great deal for the 
nod sense of the latter that the great majority of them turned 
deaf ear to the harangues to which thev were treated. And 
what happened next? When the noble and disinterested up- 
holders of the rights of labour had had their say, and had in- 
reased the circulation of their paper by making these weekly 
attacks upon the employers of the poor, down-trodden workers 
for whom such deep sympathy was displayed, one of our direc- 
tors received a polite note intimating that the Labour journal in 
which the articles had appeared was for sale. Some of you may 
think that I have treated this subject at unnecessary length. It 
_ is, however, not only of importance to us as employers, but also 
for the interests of the workers, that they should clearly under- 
stand the nature of the attempts made to hoodwink them, and 
n 1g can be more injurious to the industries of the country, 
and to employed and employers alike, than the fostering of 
enmity between the two. To do so appears, however, to be the 
hief aim of the agitator. No lie is too palpable, no slander too 
foul, when that is the aim in view. I have already in former 
years told you that the bulk of our profit is derived from our 
business and mills abroad. More than one-half is made on 
goods which are not manufactured in this country at all. Of 
the output of our home mills by far the greater portion is ex- 
ported, and not one-fifth is sold in this country. As you are 
| aware, a gigantic manufacturing plant in Great Britain, the 
| United States, and half a dozen other countries, costing many 
| millions sterling, together with other assets of the value of more 
| than eight millions sterling, were required to produce our profit, 
| not to speak of the labour of several generations. And what did 
| Mr Keir Hardie say at a public meeting held on the 4th inst. in 
| Edinburgh, under the auspices of the Independent Labour party? 
| “In the Glasgow Herald appeared the balance-sheet of J. and P. 
|| Coats, Limited, showing profits roughly amounting to two and 
| three-quarter millions sterling, wrung, every penny, out of the 
| labour of underpaid girls.” Did anyone ever hear such silly 
nonsense? Mr. Keir Hardie must have had a terribly poor 
| Opinion of the intelligence of his audience to treat them to such 
trash, or is it that the cause which the leader of the Labour 
party champions is so weak that it must at all hazards be 
| bolstered up by reckless misrepresentations ? 
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UNFOUNDED RUMOURS. 

| Letters have been received from several shareholders inquiring 
| whether the holders of preferred ordinary stock would be en- 
ed to participate in a distribution of reserves. We are 
ivised that they would not, and the directors think that it can- 
not serve any useful purpose to discuss the matter. The rumour 
| tat an issue of bonus shares has been under consideration is 





cevoid of foundation. The question has not even been dis- 
cussed by the board, and the same remark applies to the rumour 
Pes an impending amalgamation with the English Sewing Cotton 
|\ompany. There is another subject with reference to which I 
Cugnt to say a few words. Our interests in Russia have natur- 
)fven us much concera, and the frequent disturbances 
| Which have occurred and consequent stoppages of works have 


| ‘ssened the profits of the business. We can only hope that 
matters will improve as time goes on. I now beg to move that 
the report and accounts for the year ended June 30, 1906, as sub- 
— to this meeting, be, and are hereby, adopted, and that 
nt of the dividends stated therein, and of a bonus 
share on the ordinary shares, and the appropriation 
t aie us funds, be, and are hereby, confirmed. 
oir Th mas Glen-Coats, M.P.: In a word, I beg leave to 
ond the motion of the chairman. 
The res lution was then submitted to 
llaily carried. 


IS per 


the meeting, and 


ELECTION OF DIRECTORS. 

| , Sir James King: The motion that has been entrusted to me 
rm oe “That Sir Thomas Glen-Coats, Bart., M.P., 

i ro William Arrol, and Messrs Peter Coats, P. M. Coats, W. H. 
ats, and E. S. Coats, who retire at this time, be re-elected 


mT of the company, and that the election of Mr E. Alex. 
a as a director of the company be confirmed.” As 


‘S the first six names, they have served you long and well. 


a a 
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+ to inform themselves about matters of this kind? | 
- : | foreign languages he will be of more than ordinary value as a 
i. the purpose of causing trouble with our workers and of | l 
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mmand the confidence alike of the shareholders and « 
the general public, and I feel sure you will unanimously re-ele¢ 
them. As regards my young friend, Mr Philippi, I am sure he 
has already proved himself to be very useful in the counsels of 
the board. i 
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. snowledge 
From his special training and his knowledge of 


g link with our important interests abroad, and I com- 

end him most confidently to your consideration and to your 
I beg to move accordingly. . 

J. Hirst: I have much pleasure in seconding the reso- 


l 
connecting li 
m 
approval. 


Mr T. 


| lution. 


The resolution was unanimously adopted. 

Colonel William Clark: I have much pleasure in proposing :— 
* That Messrs Turquand, Youngs, and Co., and Mr David W. 
Kidston be reappointed auditors of the company for the current 


| vear, and that it be remitted to the directors to fix their remunera- 


tion.” 
Mr Thomas Rowat seconded the motion, which was agreed to. 
A vote of thanks to the chairman terminated the proceedings. 


WALL PAPFR MANUFACTURERS, LIMITED. 


The annual general meeting of the shareholders in the Wall- 
paper Manufacturers, Limited, was held on the 2oth ult., at the 
Holborn Restaurant, London, Mr G. W. Osborn (the chairman) 
presiding. 

The secretary (Mr J. E. Entwisle) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You will 
have seen by the directors’ report that, after payment of interest 
on debenture stock, interim dividend on preference shares, pro- 
viding for depreciation and bad and doubtful debts, and includ- 
ing £128,385 2s. 1d. brought forward from last year, there re- 
mained on August 31 available for appropriation £238,056. The 
difference as compared with £290,727 12s. 2d. last year is princi- 
pally in consequence of £50,000 being already deducted from 
profits this year as a special appropriation for loss on closed 
branches, and the liquidation of Page, Arnold, and Co., 
Limited. This is in addition to the usual depreciation of 
£30,000. The final dividend on the preference shares, amount- 
ing to £24,902 16s. 6d., was paid October 31. We propose that 
a dividend at the rate of 8 per cent. per annum shall be paid 
on the ordinary shares. This amounts to £87,649 13s 7d, and 
the balance, £125,503 9s 11d, be carried forward to next 
account. The actual profits on the year’s trading are 
£228,908 8s 2d, as compared with £243,227 4s 4d last year; the 
difference is accounted for by the low prices which have ruled, 
and an increase in the cost of paper. Without detaining you 
longer than necessary, there are one or two matters to which I 
wish to draw your attention. For example, part of the system 
we have adopted to reduce the cost of production has been to 
close certain branches, and concentrate their manufacturing at 
other branches. This has necessitated the storage of some of 
the machinery, the destruction of some, and the disposal of 
buildings at a lower price than that at which they were pur- 
chased as going concerns. The advantage will be shown in 
future years, and it might have been correct to divide this loss 
over a series of years. Turning to the balance-sheet, the addi- 
tion on capital expenditure is £62,340 7s 6d, principally outlay 
on a new paper mill at Greenhithe. The chairman last year 
prepared you for a large outlay. We have not, however, pro- 
gressed as rapidly as we expected, and the mill will probably 
not be completed before a year hence. When it is completed 
we confidently expect that it will bring a considerable increase 
of revenue. There is a reduction in loans to municipal cor- 
porations of £40,000. These loans were referred to by the 
chairman in 1904 as a temporary investment until we could find 
more profitable employment for the money. Notice has also 
been given calling in the balance of £60,000 of these loans. The 
stock-in-trade and debtors on open account have increased about 
£50,000, which accounts for the reduction in the cash at bankers 
and in hand of a similar amount. Our financial position is a 
strong one, and we have no bills under discount. On the other 
side of the balance-sheet the amount owing by us is reduced 
from £92,652 18s 1d last year to £42,623 6s 7d this year, rrinci- 
pally because the balance due to Frederick Walton and Co., 
Limited, for the purchase of their Lincrusta business included 
in creditors on August 31, Igos, as explain*d by the chairman 
last year, has been since that date Ilquidated, according to agree- 
ment, by the allotment of debenture stock and shares. The 
amalgamation of several firms in such a trade as ours is neces- 
sary, in order to effect economies in the cost of production and 
distribution, and as this enables us to quote low prices for our 
goods, the public participates in these economies, whilst we are 
also enabled to pay due regard to the interests of the mer- 
chants, as it is upon their success we wish to establish our own. 
Our operations are not, however, confined to the manufacture 
of wall papers, but as we realise the full benefit of our econo- 
mies in that business and the profits from our new paper mill, 
as well as from extensions in other allied lines of manufacture, 
I confidently expect a satisfactory addition to our revenue, so 
that, without wishing to be optimistic, I consider our prospects 
encouraging. I now beg to move: ‘“ That the balance-sheet and 
report of the directors be approved, and a dividend of 8 per 
cent. for the year on the ordinary shares be declared.”’ 

Mr J. C. Potter seconded the motion. 

The Chairman, in reply to questions, said he believed they 
had made ample provision for the loss they had incurred in 
reference to Page, Arnold, and Co., Limited. With regard to 
Mr Macara’s questions, perhaps the most important was that 
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with reference to the dividend on the deferred shares. He would; shareholders would notice that the iten — 
like to remind the shareholders that the policy they were pur- | amounted to over £15,000, and those creditors ¥ reditor 
suing at the present moment was precisely the same as the | almost entirely the Government of Chili for aus... } 

' 








: . OT Cuties nawal 
policy they started with. In the first five vears, when the whole them in July on nitrate that had been shipped \ Arieagecd \ 
of those shares were in the hands of the vendors, they made | item of £15,000 it would be seen that on tl os \n 
sufficient profit to have paid the full dividend of 10 per cent. on | company held a stock of over £20,000 worth .¢ ... ” The) { 
the ordinary shares, and also to have paid something on the | iodine, thus more than covering the duties pavaht ate 8 ha 
pat. . 7. paval ihe ite - 
deferred shares. The directors, however, preferred to adopt | for bills payable, amounting to £36,000, referred , vn 
what they believed to be an absolutely sound policy, and had | against nitrate on its way to this country, which w.. s awn |) § 
added largely to the reserve, and were satisfied to take during for on arrival, and amounting in value t /.,,... | ¥ 
that period £100,000 less in dividends. That was the policy those two items approximately balanced each othe, van il oe ? 
they would continue to pursue. They would first of all try to } gard to the sinking fund, the Chairman pointed MAB sivas a 
> a . = 6 7 _—s . ! j i 
provide a very ample reserve before they thought of increasing | amount of £2,895 passed to the credit for the past twelve mang . 
the dividends. With reference to the current year’s trading, | brought the sinking fund up to the maximum of fo... | | 
anyone connected with the paper-staining business would be | quired by the articles of association. From the profits of ja. | | t 
rash to say what the profits at the end of the year were likely | year they had set aside £10,000 to a reserve fund. for th, 
to’ be, seeing that only two months of that year had expired, | Sharehotders would remember, that reserve fund was tirely || 1 rune 
but he was in a position to say that their returns showed that depleted when they made, rather more than a year ; the large || tt 
; - " ail . BY, le large || 
the profits were increasing. At all events, the profits for the } return of £50,000 to the shareholders. Reviewing the worl 
first month of the year, as compared with the corresponding | the past twelve months, the Chairman remarked that the rio 
month last year, showed an increase. had been of exceptional interest not only to the nitrat lustr 
The resolution was unanimously agreed to, and the usual generally, but in certain ways especially to the Londo: Nitrat 
formal business having been transacted, votes of thanks to the | ©ompany. It had been of great interest first of all, and nerhaps || -) 
chairman, directors, and officers of the company terminated the | Most satisfactory to all because of the very large and, he thought 
proceedings. unprec edented profits that had been earned by nitrate npanie 
ae ee during the twelve months. It had also been of general ipterect 
because during the past twelve months the lact aelihenaites” 
I bi atio 
SLATERS, LIMITED. came to an end, and they would remember that from January | 
The twelfth annual general meeting of the shareholders in to _— they mee ina — oy ete and unsettled state. || 
5. , ) ay “artain , > > C1) > + . 1] 
Slaters, Limited, was held, on the 30th inst., at the Hotel Cecil, th [ soanieie shat —“ whether - would be possible to renew || 
. é > é mM. Ss rere i acte anc lt ther th } 
London, Strand, Mr John W. Reacher (the chairman) presiding. ao i ae - cae = fe —e ted, ae 1 altoget those || 
owe > ° ee oO vere Ot @ 5 yrtz > aS VEY vicht hav: nae j 
The secretary (Mr F. Y. Northcote) having read the notice a " Ss comfortable as they might have been, || 
- but since the combination was agreed upon evervthing had bee: 
convening the meeting, eieisdntadidaatndemiaehcaimmagiis aia ig had bee 
re - , os ces ni é anced, ant Bt ate Iness ‘nerally 
The Chairman, after making an eloquent and sympathetic re- hath Soon ee a cee ~ witt trate aie Css get rally 
: : d ne r sperous, Ww a goo me past a: 
ference to the death of the late chairman, Mr John Crowle, vo RY. t - ith a good ti past and a 
2 . good future. The Chairman next referred to what he said he knew 
said he greatly regretted that the board had to report such a fall- ; , a , Ss 
. : from letters he had received from shareholders was considered || 
ing off in the profits, although that falling off was to some extent to -be the most interesting paragraph in the't ee 
- ee nteresti aragré p namely, that 
counterbalanced by a saving in expenditure. There were several g | I e report, namely, tha 
eae er : -— which recorded the result of the examination of the grounds at | 
reasons to account for this falling off. In the first place, there | - , aN ; . 
Serres ; : re ae a |} San Antoni de Luza and Transito, on which they had bee 
was a considerable decline in the interest and dividends, largely anbine test holes forthe past two.or three tactithe, Th 
. . . . e ‘ 5S 8 as ir «ef g he wor 
due to the decreased dividend paid by United Carlo Gatti, ae HI 
; . was only commenced then because there was no need to com. || 
Stevenson and Slaters, Limited, in which they had a large in- ae ce ; . | 
terest. Anyone ustomed to I Son streets mast know that | ""** before. They did not need the ground, and, therefore, || 
Tes : ne acc 1e ( s S mus cnow € r Tb | 
ee eee race ry “| did not incur the cost. They made the boreholes at a distance || 
the number of middle-class restaurants had greatly increased of of so metres apart, that was something like ss vard The || 
rr . , — ' | lie o ‘ what S 2 — - “ip — 5 3) — wi 
=z years. “ig — ys lied to a extent as to _ grounds covered a tract of land which was not very far short || 
in his opinion, beyond the requirements of the population, the | of 360 acres altogether, which was more readily comprehended || ‘1 
result being a growing competition, which they had felt it need- | ,. being about equal to a tract one mile long by half a mil 
; ean] cs d 48 . Ries, a “s at soil < i = : c « € } 4 ail « lit 
a : ; meet * a re _— n in the prices at a restaurants. It} broad. Their examination: extended ‘to something over > Si 
lad been unprsasent, ut it was necessary ; 11 they were to Cons | acres of that land. They had assays of the caliche and th eX 
tinue to please their customers and maintain their trade. The . 


costra in each of those holes, and they had made averages of 
them. All he need say about that, as regards the quality, was 
that it was equal to that on which they had been and were now || 
working. It was quite as good; it was no better, but it con-|| 
tinued of the same quality of stuff as they were now working 
on. They would see, therefore, that there was still a 
considerable extent of ground to be examined, and when} It 
the examination was complete, they would, of course, t 
fronted with a very big problem—whether that ground was t 
be turned to immediate advantage, and whether that could be 
done with profit, whether they would gain by immediately ex- | 
tracting the nitrate, or whether, on the other hand, it would be 
better to leave it, as merely giving extra life to the company. || S 
That was not a problem that could be settled off hand. The 

had many things to be taken into account. In the first place, || 


result was that, whilst during the year they had served more 
customers at some of their restaurants, they had made less 
profit. This necessary change had come at a particularly in- 
convenient time, namely, when they had to face a general rise 
in the price of the principal articles consumed by them. It 
was said that a reaction might be expected in regard to some 
of the more expensive articles, but up to the present there were 
no signs of such an alleviation. On the other hand, tea and 
some other commodities had cost them less, and had they 
been simply caterers for light refreshments, or had _ that 
been the staple of their trade, probably they would have come 
before the shareholders with a record year’s profits. This por- 
tion of their business was a very valuable portion, but they had 


many other classes of shops, including provision shops, butcher 


in 





shops, and fishmonger shops, and the increased cost of what he | there was no use whatever in extracting any nitrate unless they || t 
might call their *“‘ heavy” articles, gave them the key to the | were allowed to produce a larger amount ‘each vear, and that! , 
question of their reduced dividend The Board of Trade} was a question they must deal with, because they were in a com. \ 
returns showed that the country was in an increasingly pro- | bination, and were not exactly their own masters in a matter OT )| 

sperous condition. In the North of England “ booming times” | that kind. Beyond that there was the question of cost Phos Ih f 
were being experienced, but they did not find that that wave of | grounds were situated two or three miles away from the oficina, | {| 
prosperity had yet tou hed London. He hoped and thought it | and the board would have to go closely into the question of the) 1 I 
would do, so, but’ their experience so far was quite otherwise. | cast of the treatment on the spot or bringing the stuff by rail. It 
They had to serve something like 15 per cent. or 20 per cent. | would be impossible for them to tell how they should treat 

more cust mers, t : maintain their turnover, than they had to | those grounds, or what thev should recommend t be d - with 
ao a Tew 5 ears zo Nowadays their customers spent TOs them. All he could sav was, that the directors had satisfact 

where they would have spent 20s some time ago. He was | in proving, as stated in their report, the exrstence of valu ble 


pleased to say that their new Baltic House Resta 


urant had | and extensive deposits of nitrate. In connection ld b 
discovery. there was another interesting point It woul 

. . : hat , lesirol 
remembered the directors had indicated they were cesil 


? 


proved a signal success. After explaining in detail the various 
items in the accounts, the Chairman said that the resuit was 




















that they prop sed this year to pay a wale 4, t 12) per cent., soon as it could be done, of making a further return po 

= compared with hich th t a + 7 rhat was a serious | and at the same time of applying to the a for pel oN, ~ II i] 

decrease, and one which thev deplore: t was partly due to a -e their shares made fullv paid at a reduced amount ae i] 

~hanve in the policy of the boar ; i Ol ua, Boras a | to have their share made fully { Te a eee 1 

change in the poi ‘ ot the board, and to the need for economy. | with the discovery of those grounds it at once eee i 

As to the future, they had ever been an enterprising company, | that there were possibilities, to say no less, of it bel a | 
a i are sil maiy ho oe the ‘ od ‘ ; y ; 34 not vy th v } 
and they 1 tende d to re nain so. What they had to do was to | to expend money on those grounds. He did not say a lH 
“keep pegging away,” and developing the present business . have to do it, nor that they would decide to Go It, Dut tie | It 

its utmost He was convinced that this was one of the | sibility of it was evident. The directors thoug tt | it 

soundest businesses of its kind in London. In conclusion, the | be foolish and imprudent if they made a return : 

Chairman moved the adoption of the report and accounts. | very shortly afterwards went to the sharehord ee | 

: : Mr William Kirkland seconded the motion, which was, after | the money back again. He did not want a nd 
& a short discussion, unanimously agreed to. | think for one moment that the idea of returning "ae i 
The usual formal business having been disposed of, votes of making the shares fully paid was in any wav ibandoned. *! | &@ | 

thanks to the chairman, directors, and staff.of the comp: ny | must look upon it as simply postp ned until the a : a i 

terminated the proceedings. | tion of the present problem in connection with U | a 

J . ee ake fe | 

AN IR | In conclusion, the Chairman moved the acopt qa 

‘ | and accounts. "a hort qa 
LONDON NITRATE COMPANY, LIMITED. | “Mfr Lomax seconded the motion, which was. ee | 

The nineteenth annual general meeting of the shareholders | discussion, unanimously agreed to, and a furtier & sank 1h | 

in the London Nitrate Company, Limited, was held in the 28th | was passed approving the payment of a aivic \ 

. ult., in the Common Hall, Liverpool, Mr Frank Tobin (the | share, less income-tax. tod. a vote ' 

chairman) presiding. | The usual formal business having been transa Rm lk 
= : ; " . - eeeding 
The Chairman, in referring to the accounts, said that the ' thanks to the chairman terminated the procece! — ; 
Ne eel 
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ANGLO-SICILIAN SULPHUR COMPANY, LIMITED. 





syal general meeting of the shareholders in the 
hii Sulphur Company, Limited, was held on the 
at Winchester House, London, Mr W. T. Brand (the 
re siding. 
., eecretary (Mr H. C. Pemberton) having read the notice 


ning the meeting, 


he Chairman said that the delay in holding the meeting had 


‘1 wnavoidable, as disagreements had arisen between the 
a oi ind themselves in relation to the final arrangements 
jr taking over and paying for the company’s stock. As it ap- 
ared lik that the settlement would be further delaved, on 
sctober rSth he went to Rome to endeavour to finall ly adjust 


After several interviews with the Minister of Agri ul- 
; = and the Consorzio officials, an agreement was mad 

various points of dispute, and the Consorzio had since 
to them, that the provisional bonds certificates to the 
f the sulphur sold to them, namely 17,802,000 lire, or 
<.030, and one certificate for the remaining tenth of 


nt £705.03 
; 
{ 


the valt the stock, namely, 1,987,000 lire, or about 
«230, which had been handed to the Bank of Sicily to be 
id by them until July 30, 1907, as guarantee for the proper 


of the terms of the sale of their 


ing out by this company 

. of sulphur to the Consorzto. They had not yet received 
efnitive bonds which were to. be give: in exchange for 
provis | certificates, but he hoped they would be 

ed shortlv, and the board would then have to consider the 





wal dealing with them. They would be asked to sanc- 
th laration of the dividend at the race of 6 per cent., 
e-tax, for the half-year ended June 31st last on the 

-9,000 fully-paid £1 preference shares, making with the in- 
im dividend of 6 per cent. per annum, paid in March last, a 
idend of 6 per cent. for the year. To pay this dividend it 
been necessary to take from the capital guarantee fund 
12,293, as their pro its for the year were not suffi- 

ent to pay the — dividend, leaving to the credit of 
e fund £117,508 In these circumstances the directors did not 
mmend a dividend on the ordinary shares of the c mpany. 
th regard to the accounts, the amount standing to the credit 
ference in exchange account had increased from £18,705 
/88,<59. The reason for this was that as they had sold their 
: of sulphur, and would shortly receive and deal with the 

s which they were to receive in naean “nt and wind up the 


moany, the board thought it useless to take their funds in 
sicily at the higher rate of exchange, namely 27 lire, which 
as the rate at which the bulk of the funds was remitted to 
sicily. The seemed no reasonable prospect of the Italian 
| exchange again rising to that figure, so the board took the funds 


The gross 
£138,150, a 


namely, 25.25 
£63,071, against 


exchange, 
vear amounted to 


}at the par value of 
rofit for the 


fm 


rease of £75,079. The expenses were £31,256, an increase 
f £6,000, but they had had exceptional expenses in connection 
ith the negotiations, and also with the sale of the stock. 
[hey had also had to pay arrears of income-tax claimed by the 
talian Government on salaries of the staff, which were paid 
ree of tax. The net profits were £30,906, against £113,016, 
the falling - of £82,000 being accounted for by the 

er = price btained for sulphur. ‘This decrease in 
ree Was mainly felt during the earlier months of the 
hnancial vear, when considerable quantities of sulphur were 


/ prices in order to compete with the Louisiana Com- 
the arrangement with them. ‘These sales reduced 
rage price and the profit for the year. The amount of 
which the company had sold to the Consorzio was 
$0,000 tons, which at the price agreed upon, s9 lire per ton 
‘ela, showed an amount of 20,650,000 lire, and after deducting 
the Vela charges—that was the cost of transferring the sulphur 


rior ¢ 
U0) LO 





i 
fr m the Various w ousbeune to alongside the vessel for export, 
which had to be paid by the company, namely, 870,000 lire—the 
tet amount pavable by the Consorzio to the company in bonds 


19 lire, for which the Consorzio had issued the two 


rovisional bond certificates—one for 17,802,000 lire, say, at ex- 
- a a eae . e . oe an 
“alge 25.25, /4705,030, and one for 1,978,000 lire, at exchange 
1 oe es ru: * ‘ ° ° 

25-25, 5.336. This sale to the Consorzio had involved a 


8s Of Z.298,105, and, to meet this loss, the whole of the sum to 
the cr ‘it of the reserve for eventual depreciation of stock had 
eeén applied, namely, £172,467, and the balance of the loss, 
namely, ‘125,037, had been written off the general reserve fund, 
‘“aVing an amount of £26,515 to the credit of that fund. The 
of the value of the bonds issued by the Consorzio was 
of the Bank of Sicily as a guarantee that the stock 
ese bonds would not be released 

when all their engagements to 


31st next year, 





should cease; and shortly afterwards it should 

_POssit distribute the balance of the assets to the share- 
vets. In the meantime the bonds, which were guaranteed by 
‘Mé Italian Government both as to principal and interest, bore 


to the rate of 3.65 per cent. per annum. 
et = fived the definitive bonds from the Consorzio, but he 
“oped they would be delivered at no distant date. The board 
5 to distribute the assets at the earliest possible 


They had not 





“0 y ut, of course, nothing could be done in that direction 
oon the ay were received and dealt with, and the agreement 
tg S TZ1O until July 31, 1907, to take delivery of or 

“? ‘he stock. Should the stock show a shortage, a cor- 


were held’? a would be deducted from the bonds which 
hon. XY the Bank of Sicily. On the other hand, the ware- 
i th; n with whom the stock was deposited were responsible 
Genin for any deficiency or variation in quality from 


ney gave when the sulphur was deposited with them. 











—_—. 


THE ECONOMIST. 
















—s 

1973 
——_—————————— 
They believed the stock, as shown in the books, would be fo und 
correct. Of course, the postponement of winding up involved 
the payment of interest on the ponerse shares, until the ap- 
pointment Of a mepncanens , but they ud also have interest on 


the bonds. As regarded the ordinary ‘shage 3, they were anxious 
that as satisfacto ry a return as possible ane uld be made, and 
with this view the expenses in Sicily and London had been 
greatly reduced. In conclusion, the Chairman mc ved the 
adoption the report and accounts. 


motion, said the bonds 
as Italian Rentes, and, 
should be worth nearly, 


Mr Chas. Wightman, in seconding the 
they were to get were exactly the same 
being guaranteed by the Government, 
if not quite, par value 

The resolution was carr ied unanimously, and, the usual f formal 
business having been disposed of, votes ot ache to the Italian 
board, the staff in pam og and the terminated the 


I roceeaings. 


chairman 





LE ROI MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Le 
Roi Mining Company, Limited, was held, on the 27th ult., at 
Salisbury House, London, Mr T. D. Grimké-Drayton, J.P. (the 
chairman), presiding. 

The secretary (Mr Harold A. Wesson) having read the notice 
convening the “meeting, 


The Chairman pointed out that the present directors had only 
been in office since last December, when, as a result ¢ f the vote 
of the shareholders at the annual meeting, held on the 8th of 
that month, the late board retired from office, and the present 
directors were called upon to take charge of the company’s 
affairs. The cena of the amalgamation for two or three 
months during the latter part of last year had interfered very 
nuch with the management of the company’s business. Never- 
theless, a profit of £37,138 was made in the year, after writing 
off £28,628 in respect of exploration and i development, 418,163 
on account of depreciation, ane paying 43.727 for expenses in- 
curred by reason of the proposed amalgamation, and £3,464 
for taxes claimed by the Government during various years since 
July, tg00. During the year they spent a larger amount than 
for several years past on development work, and he was satisfied 
that the results had justified their action. In mines like theirs 
the principal thing was to keep their development up, so that 
there was plen ty of ore in sight; in his opinion, the failures in 
the past were largely the result of taking out ore in sight, and 
not pushing development forward in a proper manner. Re- 
ferring to his recent visit to the property, he stated that the 
mine was in very good order, and that there was far more ore 
in sight than at any previous time. It was clear to him that 
= the past’ there was bad management, chiefly owing to the 

ynstant changes and to the uncertainty as to policy. The mine 
was excellently equipped, and he was of opinion that there was 
far more ore in their prope erty than had come out of it. His 
firm conviction was that they had done well to decide that Le 
Roi should stand alone. His opinion was that they should leave 
the capital as it was, that if at any time they should wish to 
extend the company’s operations or the scope of their work, 
they should pay for what they wanted out of profits, and that 
they should go on pushing development as fast as possible, at 
the same time giving the Northport smelter a fair trial. If they 
did this, he was convinced that they would smelt at less than 
the Trail contract price, and, at the same time, they would be 
doing their smelting at their own works and retaining a valu- 
able property. The managing director, Mr McMillan, had shown 
capital judgment in his selection of those who managed the 


‘ompany’s property. In conclusion, the Chairman moved the 
a ption of the report and accounts. 


Mr G. W. Wilson seconded the motion, which unani- 
mously agreed to. 

Mr A. J. McMillan then addressed the meeting, and said that 
it was especially gratifying to him that the company had at last 
reached the point where they were able to pay a dividend. To 
this end he had been working since he became a director in 
July, 1902, when their affairs were in a deplorable condition. At 
that time they owed their bankers £275,000, whereas they now 
did not owe them anything; the whole of the property was free 
and unencumbered, and according to the last monthly return 
received from Rossland, they had over £100,000 of cash in the 
bank. A little more than two years ago he was strongly urged 
to come to London and recommend an assessment of 10s a share, 
but, believing in the property, and recognising that it was not 
so much the mine as the management which required attention, 
he vigorously opposed the s ‘heme, and events had, he thought, 
shown the wi isdom of the policy then pursued. Some of the 
shareholders might, perhaps, think that a dividend of 3% per 
cent. was not very much for a mining company to pay, but 
they should remember that their capital was £1,000,000—a fact 
for which the present directors were in no way responsible. 


was 


On the whole, he thought that the shareholders might 
look forward to the fature with confidence. There were 
many who thought that the capital of the company 
was greater than the circumstances warranted at the time 
of its formation. Be that as it may, he was of the 


opinion that the property was worth much more that day than 
it was known to be at the time the company was formed. If the 
Le Roi had not been one of the great mines of the world, it could 
never have withstood the buffeting it had received in recent 
years. Since it had passed into the hands of the English com- 
pany in 1898, it had produced over 1,000,000 tons of ore, yield- 
ing approximately 615,000 ozs. of gold, 720,000 ozs. of silver, and 
nearly 16,000 tons of copper. He hoped that after all the dis- 
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tracting times through which the company had passed, they 
might for a few years experience something of that tranquillity 
they had a right to expect in times of peace and prosperity. 

Mr Bedford said that he thought the best thanks of the share- 
holders were due to Mr McMillan for the manner in which he 
had steered the company through stormy weather. Mr McMillan 
had had a tremendous amount of hard work, and he was sure 
the best thanks of the meeting were due to him for the way 
he had pulled the company through. 

The Chairman said he would like to second that resolution, 


chair. He had abstained very carefully from saying much about 
Mr McMillan, because it was difficult to praise a man before 
his face. On the other hand, he had had the pleasure of his 
company for three months at the works, and though he originally 
considered him a good man, he considered him a far better man 


da 
now than he did then. 
The resolution was cordially carried, and, the usual formal 
business having been disposed of, a vote of thanks was passed 
to the staff of the company. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 





SUDAN GOLDFIELD, LIMITED. 


The annual general meeting of the shareholders in the Sudan 
‘| Goldfield, Limited, was held, on the 28th ult., at the offices, 
ik} © Queen street place, London, Lord Vaux of Harrowden (the 
chairman) presiding. 


4 The secretary (Mr W. F. Garland) having read the notice 
ii] convening the meeting, 
t The Chairman, in the course of his speech, said: In the direc. 


tors’ report we have endeavoured to place before you a full and 
comprehensive statement regarding the position and prospects 
| of the company. Turning first to the accounts, you will have 
observed that the outlay on mining and general expenditure 
for the twelve months with which we are dealing amounted to 
£19,980 gs 11d. Deducting from that the cash receipts, we 
arrive at a net outlay of £18,404 10s 5d. There was expended, 
in addition, a sum of /5,169 6s 6d, of which £3,316 12s 3d 
was on buildings, machinery, and plant, £438 15s 5d in con- 
nection with the railway, £1,116 18s gd on surface and mine 
works, and £297 os 1d on machinery and goods at that time 
in transit. Before leaving the expenditure account, I should 
like to say that in the £18,404 10s 5d referred to there is in- 
cluded an item of £4,396 15s 5d for depreciation of buildings, 
machinery, plant, and rolling-stock. That amount may have 
struck you as being somewhat large, and, in placing the depre- 
ciation at that figure, we have undoubtedly adopted a very con- 
| servative attitude. We thought, however, on goimg into the 
matter carefully, that it would be as well to approximate the 
items in the balance-sheet as nearly as possible to their actual 
value. The manner in which we have thus dealt with the 
accounts on this occasion will, of course, afford us some relief 
in subsequent years. The financial position of the company on 
June 30th is also fully set out in the directors’ report and 
accounts, and you will see that we had at that time over £70,000 
of unexpended capital. Since that date we have dispatched to 
the mines further machinery, comprising pit-head frames, 
boilers, an inspection car for the railway, a compressor for the 
driving of rock drills, &c.,; but you will be glad to know that, 
after allowing for this additional outlay, and for the current 
expenses of the last four months, we have at this moment some 
£60,000 of working capital. With the machinery now on its 
way the mine will be sufficiently equipped for the present, and 
we do not anticipate that we shall be called upon for any con- 
siderable additions to that equipment for some time to come. 
The company is, therefore, in a sound financial position, and 
there is good reason to hope that before the capital shall have 
become exhausted the mine will be making regular and satisfac- 
-tory returns of gold. You will readily understand that 
in such a country as the Sudan it is difficult to move 
| as rapidly as in countries where the physical conditions are 
favourable, and greater facilities of all kinds exist for the ex- 
ploitation of mining properties. We think, however, that the 
record of work which we are able to place before you is evidence 
that we have successfully surmounted most of the obstacles with 
which we had to contend at the beginning, and that we are now 
getting into comparatively smooth water. We have 




















now 








siderable advantage, and, as we have mentioned, a compressor 
is in course of shipment, and rock drills will shortly follow; and 
as soom as these are in operation, we may expect to see the 
developments of the mine progress with far more expedition. 
Although in doing so I shall be trespassing on the especial pro- 











up in a satisfactory manner, and as Mr Holman tells us that the 
indications point to the continuance of a good reef in depth, 






a profitable undertaking. 










4) find ourselves to-day. 
man’s remarks on the subject of the water supply. 





although, perhaps, it was peculiar that he should do so from the | 


vince of Mr Robert Taylor, yet I should like to sav that the reef 
at our deepest level—namely, the 240 feet—continues to open 


your directors are sanguine that the Om Nabardi mine will prove 
The construction of the light railwav 
from the No. 6 station to the mine has been of immense benefit 
to the company; it enables us to carry up machinery and sup- 
plies at comparatively small cost, when it is remembered that 
camels are the only alternative; it simplifies the collection of 
labourers who mostly come from the river and return home 
after a few months’ work, and it has a good moral effect upon 
our European staff, who, though living in the desert, feel that 
4] they are still in touch with civilisation. Without it we could 
4] not possibly have been in the satisfactory position in which we , 
You will have read with interest Mr Hol. ' 
During the 
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| itself to all of you favourably. 


si rhi ay be derived 
reached the stage when we can employ rock drills, to con- | possible profits which m aves 


. » Limited 
| and the Vryheid Exploration Company, Limitec. 
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past year, in some of the winzes below the 
were considerably hindered by an accumulation -¢ oa “ton 
difficulty is being removed, but although a temporare uw | 
yet it was at the same time a «at sfactory ‘f nema a 
relation to this important question of water 
that Mr Holman anticipates that the 
source of supply in future. Apart, however: 
itself, we have a much improved quantity avai! 
fat Well, some 5'4 miles from the mine 
further supply from the Muftah Well, situate 
Six station and the mine, and it is satisfactory L yt 
water from this Muftah Well of excellent quality. ] 
gentlemen, I have now touched upon the m 
business, and I trust that the information we have 
to place before you has satisfied you that the p: ects of the | 
company are brighter to-day than they have ever been before | 
In conclusion, the Chairman moved the ad 
and accounts. 
Mr John Taylor having seconded the motion 
Mr Robert Taylor gave detailed particulars of the develonment 
work carried out at the mine. a 
After a short discussion, the resolution *vas submitted to the | 
meeting, and unanimously agreed to. ai 
Some formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the mpany || 
terminated the proceedings. i] 
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UNITED GOLD MINES OF WEST AFRICA, LiMITED 


ting 
bila 


United Gold Mines of West Africa, 


An extraordinary general mee of the shareholders e | 
Limited, was held, on the 

2oth ult., at River Plate House, London, Mr F. H. Bromwich! Fe 
(the chairman) presiding. 

The secretary (Mr George T. Broadbridge) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: Be 
deciding to call this meeting your directors thought prope 
consult with various of the large shareholders in this « 
and abroad with regard to same, in order to ascertain th 
views, and I am glad to tell you that, speaking generally, 
result was very favourable to the proposition. With regard 0 | 
the new business, you will recollect that at the last ordina y | 
general meeting of the company in August, 1905, at whi 
late Sir Walter Buller presided, the proposal to acquir | 





r 
vn 


interest in the Kaapsche Hoop Gold, Limited, was before t 
meeting, and the shareholders decided that your direct s| Tem 

sent | fcr 
to you the experts’ reports upon the Kaapsche Hoop G Id, | - 


should, if possible, obtain an interest therein. You have had 
P : anandent an 
Limited. These were made by four different and independent * 


it 
engineers—namely, Mr J. B. Garbe, Mr W. Bleloch, Mr D. || 
Draper, and Mr M. E. Frames—and while the wording of the | 13 
reports necessarily differed, the net result of each is the same, as 
they are all in accord (and this is very unusual for so 
experts) that it is a payable proposition—that there is te in|) 
sight of a value of some £880,000, and that the cost of extra 
ing the ore should not amount to more than 30 per cent., 
at the outside 4o per cent. of the value. Basing our calculat ns 
on this estimate, the Kaapsche Hoop Gold, Limited, ought to be 
sure of a minimum net profit from ore in sight of some £600,000. | 
The share capital of the Kaapsche Hoop Gold, Limite As 
£175,000, of which £120,000 has been issued, and the balance 
is held in reserve for future issue. Of this £120,000 we shai | 
acquire, together with our right of converting our debentur 
into shares, a majority of the share capital, which means th 
we should become entitled to something more than half the ne 
profits. Call it for the purpose of my statement half, 
means a net profit to us of £300,000. We cannot expect 
shareholders of this company to come into the reconstructs 
scheme. From various circumstances—inability or otherwise— 
some will not avail themselves of the opportunity. Assume that | 
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| 
three-quarters of the shareholders do come in, then as our i 
sent issued capital is approximately £400,000, the capital issued | 
in the new company for the shareholders joining In the s nm | 
would amount to £300,000, which by a very simple arithmetica 
calculation means that the new company should receive oe 
profit of £300,000 for distribution amongst shareholders = 
senting £300,000, and this is without taking into acct unt the 
3 from the realisation 0! 
This position is brought about by an 
This assessment would piace 


your other interests. 
assessment of 1s 3d per share. co ae aie 
the directors of the reconstructed company in possession ‘Hoop 
necessary capital for acquiring the interest in the Kaapsche i 
Gold, Limited, to which I have referred, besides os © 
ample margin for other contingencies, including the c 7 
of your West African properties. It seems fairly obvious 
fore. that the scheme is sound and one which should commence 
In conclusion, the Chairman 
ing for the voluntary winding 
a algamated with 


Lim 


sery ing 
, there- 
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moved formal resolutions providing 

up of the company, with a view to it being am “ fant 
4 - i as : 5 1iCU, 

the Amalgamated Mining and Exploration Company, 

which was, 


Mr George Macdonald seconded the motion, a fal 


a long discussion, submitted to the meeting, with whether the 
that the Chairman stated that, as he was not sure ™ a weal 
resolutions were carried by the requisite rp mee a the 
take a poll. This was done, and the Chairman cece st a: 
resolutions duly carried, 473,976 being for and 15,307 aga 
resolution. 

A vote of thanks to the chairman 
proceedings. 


lared 


ic 


idi ninated t 
for presiding terminatc™ 








PUBLIC INCOME AND EXPENDITURE. 


REVENU 


paar: ces in Exchequer | 
st Apri 
pak ( of { England eee 


NG seeeeeee 


Ban k of Irela 


See cipngnauhetenenaas 

Estate, &e., DULICS «-ceeees 

Stam ips anaes 
a iTax and Hi use uty 

Pr Property and Income Tax.. 

| Post Office 

elegraph Service.....eeee. 


| PO wo L ONES .ccccccccccces 
Receipts from Suez Canal 


spares and Sundry Loans 


cellaneous ... 
“Revenue paid ‘into the 


Uxchequer ........ 
Total, including Balance ot 


seen eeeneeees 


OT THER RECEIP TS. 


! 
| 
| So 
h Rep pay _ of Advances for 
\ Bal 
| 


wo If 
ader Uganda Railway Acts, 
“6 ) 190: 
nder Soe Works Acts, 
” 1895 $0 1906... ccccccccoss 
) Under wae Works Acts, 
t hoe 
- Registry (New 
uildings) Act, 1900 
Cader Public Buildings 
oan na Aet, ISOS cece 
nder Public Offices Site, 
” Dubli n) Act, 1903 ........ 


steer eeeeeeene 


By Issue of Exchequer! 
Bonds :— 

Under the Finance Act,| 
Temporary Advances, de-| 
Peron eiiekhaseeakens 


emporary Advances, Ways 
and Means (including 
Treasury Bills £500,000 in 
| 1906-7, and £2,500,000 in| 


i ‘Kerenue paid into the 
, Exchequer, as above . 
Revenue paid to Local 
Taxation Accounts, &c. — 
Customs 
Excise 
State, &c., Duties .... 
BE Kexicarasneken 
Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, Ke. “y 





| ' December 1, 1906. z- 
T 
! 


E AND OTHER RECEIPTS, 


oa -REc E1PTS.-—— 


Estimate Apl. 1, '06, Apl.1, ‘05 


for the to to 
Year Nov. 24, Nov. 25, 
1906-7. 1906. 1905. 
£ £ £ 


ee 9,334,212) 6,352,909 
. 1,117,275, 1,077,369 


| 10,451,487 7,430,278 


REVENUE, 
ad £ 
32,230,000) 22,135,000 22,583,000 
30,200,000! 19,904,000 20,078,000 
| 9,762,000 
,996,000 5,098,000 
360,000 
6,321,000 
000 


9,960, 
4,350,000; 2,870,000 2,780,000 
480,000} 350,000 340,000 


1500000 681,683, 679,205 
500,000} 1,128,980 899,624 


= 
B 


= 000] 78,468,653 76,817,829 


88,920, 150 4 248, aay 


2,000,000 ee 


| | 
| 


“ 700,000, 380,000! 
»» | 1,055,000! — 100,000! 
« | «| 191,592 
«» | 1,762,000) 400,000 
-» | 300,000, 760,408) 
“o | | 13,000 
.. | -115,¢00, 36,000 
ee 
| | 
is | oo | 9,854,604 
| 





| 1,500.000 2.500,000| 
| 95.362, 150: 98,482,711) 


142,755 000 78,468,663 76,817,829 


165,000 105,773 99,824 
5,321,000 3,366,689 3,385,851 
4.349,(00 3.011,895 2,783,839 


9,855,000 6,484,355 6.269.514 


152,590,000 84,953,018 83,087,343, 


EXPENDITURE AND OTHER ISSUES 


Nat ional Debt Services ....| 


her Consolidated Fund 
Rie occa 


Pay ments to Local Taxa-| 


Estimate 
for the 
Year 

1906-7 
(inel'ding Apl. 1,’06, Apl.1, 05, 
Supple- to to 
mentary | Nov. 24,, Nov. 25, 


Estim’ts.) —_ _1905. 


£ 
28,500,000 16,933,956 18,238,319 
1,685,000 a 1,061,209 


- on Accounts charged on! 
i 1¢ Consolidated Fund ..| 1,160,000 655,283 654,966 
Upply Services ............ 111,384,000 63,931,158 65,686,929 


Expenditure 


OTHER ISSUES. } 
orAdvances for Bullion,&e | 
orAdvances for Interest on| 
Ex cheqt ler Bonds under! 

He Capital Expe nditure) 
line A t 1904 


iss to 2 15 vis i : 

0 a com Registry (New 

of lildings) A¢ 0 Se xevecs 

ier Publie Buildings 
petbenses Act, 1903 ...... 

t Public Offices Site 

3s abl; n) Act, 1903........ 
_* C ia Agreement 

3 x “oney OEE eiouea 
/ “Pas Revenue 1905-6 
pie lied to r reduce Debt es 


ncy Advan ces repaid 


Balance in EF xchequer: = 
i Bank of Ey ngland 
| Bank of Ireland 
easury, Nove 


‘mber 27, 1906. 





142,729,000 62,614,237 65,041,423 


pa 860,304 240,000 
‘i 135,000 135,000 
de 955,000 600,000 
i 1,762,0¢0 2,483,000 
eo 1 w=) oe 
- 23,000 
«| --:115,000 15,000 
ms 10000... 
. | 937,560 356,423 
“| ae 
89,389.201 90,493,856 
‘ 5,235,481 7,242,908 
739.468 "745,947 


“3,972,949 7,988,855 


Total Issues out of the Exchequer 
to meet Payments from 


= RECEIPT rs.—-+ 


Week WwW ‘eek 
ending | Ending 
Nov. 24, Nov. 25, 
1906 1905. 
£ £ 
é£ — 
692,000 768,000 
853,000 682,000 
598,000 209,000 
270.000 211,000 
14,900 83,000 
150,000 140,000 
80,000 100,000 
"1,000 ~—s- 8,169 


2,658,000 2,201,169 


} 
ee 80,000 


ee ** 
oe ee 
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2 658, 000! 28, 169 


533,000 
159,000 80,000 


692,000 300,000 


220,000 


3,350,000 2,501,169 





——IssuEs.—~ 

Wee eek | Week 
ending | Ending 
Nov. 24, | Nov. 25, 

1906. 3905. 


£ £ 


1,125,00C __ 880,000 


“4,125,000 ~_ 880,000 
i 
ee Z 
} 
» | w 
| 
ee 61,975 
1.125,000 341.975 
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+153°, | + 1344194 
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The Largest Fire Office in 
the World. 


oe fi, North John St., LIVERPOOL 
ces: ¢ 28, Lembard 8t., LONDON. 


£13,803, 187. 
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BANK RETURNS AND MONEY MARKET. 


| 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, November 23, 1900. 


ee DEPARTMENT ‘ 


Notes issued........ 50, on 915 Government debt.... 11,015,100 
Other securities 7.434, 900 
Gold coin and bullion x $74,915 


"50,424,915 


50,424,915 
BANKING DEPARTMENT. . 


15,458,666 
31,368,907 
22,325,580 

1,288,229 


Proprietors’ capital... 14, 585, 000 Government = securi- 
'322,080 | thes ...cccccccccce 
8,305,814 | Other securities 
44 218,890 | Notes ......e0-eeees 
Gold and silver coin 


Rest 
Public deposits*® .... 
Other deposits ...... 
Seven-day and other 

bills... ..ceeceeees 


41,598 
70,441,382 70,441,382 


*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated, November 29, 1906. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Dessease: 
£ 

Circulation (excluding 7-day and other weveneanes ecoc-coe JAG 

Public deposits. .ccccccccccccccccces éaceeseseeos cocccees a aaaeteen 

ee ess naeeecaauuae eebecdtcesenscoacen - 1,874,299 eucesese s 

Government securities......... eccécocaseaces eee eccccoce 

Other securities ...........+ Srecuccenete édeaveue “J we. éeens 2,662,536 

WEE ccocenaas déddanevdéducdadderdecadnaeernan 2,124,962 ce. ccccee 

PEG ce bscdevecsces neseesessadsaniesecaeceesesnees GSIG cccccece 

Reserve ........ eeddenasduees Sébnnsaaskeceteeees 2,249,562 ceccoees 
Bullion in 


The following shows the amount of circulation, 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended November 28, 1906 


Gold Securities 
in from 
Abroad or 
out for 
Export. 


Circulation 

(excluding 

Bank Post 
bills). 


Coin and 


Deposits in 
Date. Bullion. Banking Reserve. 


Depart- 
ment. 


% ot Reserve | 
to Liabilities | 


1906. £ £ 

5 38,010,988 350,000 out 
12 35,045,706 3,137,800 out 
1S 34,711,211 689,000 out 
26 34,022,166 352,000 out 

3 31,624,753 1,356,C00 out 
10,29,119,.163 1,985,000 out 
17 29,175,010 465,00C out 
24 28,429,264 1,014,000 out) 28,691,130 49,681, 
31 28 549,851) 455,000 in 

7 29,188,975 895,000 in 


14 29,799,369! 379,000 in 
2) 31,138,182) 932,000 in 5 52,925,041 49,489,909 21 364,247 


28 33,263,144 :1,472,000 in 52,524,704 46,827,573 ' 25,615,809 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as s ten years back, viz.i— 


£ £ 
45,486,046 27,366,883 
45,231,598 24.761,541 
45,588,846 24,784,281 
49,543,265 23,381,416 
50,930,808 20,401,793 
51,072,818 18,289,833 
48,976,485 18,861,960) 
835) 49,350,911 18,188,134 
49,378.142 18,157,671 
48,511,020 19,076,395 
47,555,091 | 20,023,229) 


La) 
t 
Be 
i> ee 
PTET EPI t | Mek) Bank Rate. 


Sept. 29,094,105 5 


LLL 
ma 


Oct. 


w 
~ 


SES 


oF 


49. 713,930 
49,671,932 


lana 
+» OO 
a 











At corresponding date Nov. 25, | Dec. 2, | Nov. 20, | Nov.29, | Nov. 28, 
with the present week. 1896. {| 1903. 1904. 1905. 1906. 
Circulation (excluding £ | £ £ £ £ 
Bank post bills) ........ 26,079,420 28,635,220 28,110,620 28,717,135 28,099,335 
Public deposits .......... 6,858,614 7,835,632 §,274,087 12,667,519 8,305,814 
Other deposits............ 43,018,370 40,228,514 42,153,345 43,034,560 44,218,890 
Government securities. 13,753,066, 18,259,427 15,610,005 17,039,131 15,458,666 
Other securities .......... 27,222,840, 26,528,405 29,758,864 33,203,214 31,568,907 
Reserve of notes and coin’ 26,780,428 21,097,144 22,889,599 25,292,445 25,613,809 
Coin and bullion.......... 36,050,848 31,282,374 32,550,219 35,£59,580' 33,265,144 
Proportion of reserve to { P car 
ID: canis nnabercas 534% ay 453% 413% 445% 
Bank rate of discount .... 4% % 4 6 % 
Market rate, 3 months’ bills . ft 242 344 54 7 
Price of Consols* ........ 111; 88 85x 90 365 
Price of silver peroz ... wa 2744 d 32¢d 
Average price of wheat....| 323 1ld | 26s mea 30s 5d | 288 5d | 26s 3d 
Exchange on Paris (short) 25.234-28]| 25.18{-233 25.15-20 | 25.13§-163 25.25-274 
— Amsterdam (short) 12.13-2g | 12.14-1g _12.1-] 12.2¢-2% | 12.28-3 
— Hamburg (3 months) 20.63-67 | 20.66-70 | 20.59-€3 | 2068-72 | 20.80-84 


Clearing-house return .... 123,012,000) 216,145,000 255,726,000 217,274,000 DL 206,948,000 
* New 23 per Cents.—Goschens. 


The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1896 an excess of /£15,795,530, and in 


1903 an excess of £13,700,109, in 1904 an excessot £12, 394.481, 
and in 1905 an excess of £9,831,346. 
of £12,849,983. 


a cnn eee 
SSS — 


In 1906 there is an excess 
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3?-jk per cent., 
markets were steady. 
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THE _ECONOMIST. | 


bills, 


In 1903 the Bank rate was 4 per cent., 
and discount rates became easier after the turn of the month. The 
outside rate for best three months’ 


however, 


after being higher than the Bank rate. 


and, as usual, both loan 


only receded to 
The stock 


There was a 


pinch for loanable tunds, a large amount being borrowed from the 


Bank at 34 per cent. 


3 per cent, 
firm prices. 


It was hoped that no advance in the Bank 
rate would be necessary, but the market rate for best three months’ 
bills had been the same as the official minimum, but fell off to 27 to 


A good tone prevailed on the Stock Exchange, with 


In 1905 at the corresponding date, the Bank rate was 4 per cent. 


Money was in fair demand at 


33-34 per cent. 


for 


| At this time in 1994 the Bank rate was 3 per cent 
t 
| 
} 
| 
} 
i 


weekly fixtures, 


but the expectation that easier conditions would shortly obtain 


though business was 


Weeks Ending 














Date, 1906. £ 
January 1 to October 3.... 8,882,152,000 
ee peer errr 188,261,000 
Me neeaeebesses ° 246,060,000 
OR SRS 198,392,000 
Oh Sancepauanenee 267,301,000 
PONG iF oc cncsecacsées 203,735,000 
Sh. jwesiayes saees 231,898,000 
DP -cknshesslenies 204,804,000 
MD vessels ove 189,994,000 
Hs 60.00 vtinecccsees 10,617,597,000 
Corresponding total 1905 . 10,275,667 ,000 
; Imerease or Decrease in | + 341,950,000 
SD -scpaccguveuedsus ios 333 % 
Gross total in 1905 ........ 11,355,250,000 
Ps ccrrecheieneence 9,677,988,000 
Increase or Decrease > + 1,677.262,000 
SE Gales ne obwuatn atk = 17°33 % 


Stock Exchange Pay Days. 





falling off to 3§ per cent. 


not very active 


| Town Clearing. 

















| 
caused a gradual decline in discount rates, best three months’ 


‘ 

















bills 


The stock markets generally were firm, 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 


Special days are given 8. ema together with the total increase 
or decrease to date i in each case : 


Clearing-house. 


Country 
Clearing. Total. 
£ £ 
746,854,000 9,629,006,000 
22,971,000 211,232,006 
21,820,000 267,820.000 
19,189,000 217,581,000 
18,860,000 286,161,000 
21,576,000 250,311,000 
19,133,000 251,031,000 
20,396.000 225,200,000 
16,954,000 206,948,000 
907,753,009 11,525,350,300. 
851,546,000 11,127,213,000 
+ 56,207,000 + 398,137,000 
= 660% = 558 % 
932,685,000 12,287,935,000 
886,209,000 10.564,197,000 
+ 46,476,000 (+ 1,723,/738,000 
= 525% |= 16°32 % 


Specrat Days. 


Date, £ Date, 
1906. 1906. 
dan. 11 to July 12 1,089, 590,000. Mar. 1 
BUN Besvestesese 71,767,000/Apri] 4 
AMG. WGececcicees 85,587,000 May 4 
a 98,351,000 June 1 
| eeeeaeee ; 83,619,000 July 4 
ansseusees 82,030,000 Aug. 1 
ee eee 79,705,000 Sept. 3 
ae abinasss 94,497,000 Oct. 3 
ee ee 84,377,000 Nov. 2 
Total, 1906 ...... 1,769,523,000, .. 
Corresponding 
total, 1905.... 1,806,356 000 .. 
Inc. or Dec.{— 36,833,000 ., 
in 1906 .... (= 203% rw 
ae totalin 1905  2,070,622.000 .. 
a 1,536,586,000 
aa or Dee.}'+ 534,036,000 .. 
in 1905 weet le 34°75 % 





MANCHESTER-— 


LIVERPOOL— 


Yov. 


Week ending N 


BIRMINGHAM— 


Jan. 1 to Nov 


BRISTOL— 
Jan. 1 to Nov 





* “The “fourth” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


Jan. 1 to Nov. 17.... 
Week ending Nov. 24..; 
Jan. 1 to Nov. 17.. 

Total to date...... 


Jan. 1 to Nov. 17...... 
Week ending Nov. 24.. 


Total to date...... 


Week ending Nov. 24.. 


Total to date.. 
* From May 27, 





NEWCASTLE-ON-TYNE— 
At Gan 
Week ending Nov. 


24.. 





1905, 





aenne ps 


1,127,200 


563,00C 








t The * fourth ” 





owe 28.041, 400. 28, 


“ 


Consols Pay Days. 








170, 323, 200 ost, 3353 600 —110104 100 


51,210,200 49,058,600 +2,151,600 
887,500 + 144,500 


Total to date......| 52,242, 200 49,94 946, 6,100 42,296,100 


Fourths " of the 





Month. 
z Date. £ 
1906. 

51,462,000 *Mar. 3 33,162,000 
60,005,000 April 4 60,005,000 
55,291,000 May 4 55,291,000 
54,305,000 j June 5 53,175,000 
52,428,000 July 4 52,4 28,000 
53,473,000 Aug. 4 34,855,000 
48,280,000,Sept. 4 34,997,000 
50,451,000 Oct. 4 35,195,000 
54,045,000 *Nor, 3 55,797,000 
588,649,009 os 487,345,000 
582,244,000 oe 439,626,000 
6,401,000 oe + 47,717,000 

109 % ‘. = 10°81% 
638,783,000 497,070,005 
597,160,(00; .. 445,281,029 
+ 41,623,000, .. + 51,789,0 0 

697 % = 11°63 %° 


fe ll on Bank Holiday, 





1906. 1905. Inc. or De e. ‘ 

£ £ £ a 

. . 257,613,100 232,523,600 + 25089590! 10-79 

5'259,600 4.958.000 + 301,600 608 

Total to date .... 262, 2,872, 700 231, 481,600 +25391100' 1069 
. . «+ 166,825,500 176,556,200 —9,730.700  5-F1 

24..) 3,497,700 4.777.400 —1.279°706. 26-78 











460 





48,318 400 57,410,200 —9,091,800 15-85 
1,132,300 — 


5,100 


ee 


27,478,400 27,748,300 — 
531,200 + 


279 600 — 


the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 





———— 


















0:45 


49, 445,600 58,542,500 —9, 096, 900 “15: 54 


269,900 0-9 
51,700 6-0 
238,200 0-8 


Senn SERNA 





The echanigal te items in the latest w 


by the leading Continental and the New York Ace.) publish. 
are compared below with the poewte US statemene ee, Danks 
corresponding statement of last year: ~ SOG with th 
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BANK OF FRANCE, 



















— . 
: } 
Nov. 29,, Nov. 22, N 0 . tive Increase || i 
1906. 1906. 1905, | 
as eee — W ‘ x ‘oa . Year ! 
ASSETS. £ £ £ y — 
Coin and Bullion—Gold 110,270,000 111,375,096 115.652 - £ 
Silver _ 40,363,000 40,591.000 43.650.000 . on 382.090 
Government securities 15,704,000 15,704,000 15.703 009 meme — 3,661 0D 
Discount and advances.. 68,503,00. 63 389,000 59.633.009 +4 | specie - 
LIABILITIES, 0.00 aga! te 
eee +++ 188,304,000 185 016,090 185,562 00 ' “ Loans 
Government deposits .. 15.576,090 15,141,000 16, 19.000 1 2.90 
Private deposits ........ 24.321.000 22,167,000 22 195 0 ‘ , oe chreais 
£66, A Net de! 
; _ IMPERIAL BANK OF GERMANY, — 
Nov. 23, , Nov. 16, Nov. 23, 7 . 
1906, 1906. —_ Week, Last Y . 
ASSETS. £ £ — . i) { Resta? 
Coin and bullion........ 40,463 000 38,896 000 43,7 é3 WO + 1.567 oy eile Legal re 
Discounts and advances 59,757,000 61,774,000 49 956 000 —.2.0)) % ),000 Excess 
£0.11 000 + A) 0 
LIABILITIES. +0 | — 
Notes in circulation .... 67.472,000 69,490,000 64.728,000 —2.9]8 999 4 2,754,000 } In th 
Currentaccounts ...... 29,292,000 27,518,00) 27,651 000 +1.774.00 « 3 1000 || jj et 0d ; 
—~. } | jira, 8D 
BANK OF ITALY. Wi | ones 
— ! 
“Nov. 10, Oct. 31, | Nov. 10, Last : 
1906. 1906, 1905. Week. Last Year | Dis 
ASSETS, £ £ £ £ — has bi 
Reserve—Gold coin and | Lor th, 
OR ccc cvccesversus 28,548 000 28 332 O00C 22?,760000 + 216,000 + 5 783.000 } . 
— Foreign gold bills 3219,000 3,127,000 3,285,000 + 92.000— 66,000 {| | unas 
am BUST «ore 0200008 4,327,000. 4119000 3,148,000 + 28,000 + 1,173.00 || | reve 
State notes & sml.change 438,000 400,000 468.000 + 8 000 — 5.000 || | ro 4 
Discount and leans 17,388,000. 18,788,000 14.650,.000— 800,000 + 3,338,000 || | ane » 
Public stock & Statelo’ns 7,752,000 7,797,000 8,293 000 45,00 4} 000 || } main 
Credits,intern'l & abroad 5,760,000. 6,482,000 6,881,000 — 722,000 — 1,121,000 || om 
LIABILITIES. | - 
Note circulation ..... «++ 47,599,000 48 296,000. 40,432,000 — 697,000 + 7,167,000 || —_— 
Current accounts ...... 2,171,000 2.272000 2.407000— 101,000— 236.000 || — 
Deposits at notice ..... 4. 420, 000 } 67] 000 3.994000 — 251000+ 42600 
NATIONAL BANK OF BELGIUM. \ a 
r Nov. 22, Nov, 15, Nov. 23, sant : Spins } \\ 
1906. 1906, 1905. ' Week. Last Year, || 
ASSETS. £ £ £ £ £ ros 
Coin and bullion........ 4,840,900 4,849,000 4,848,000 49,000 8,000 |] | Re 
Other securities ........ 24,137,000 24,154,000 23,509,000+  3,000+ 628,008 | 
LIABILITIES. é 
Notes in circulation .... 28,054,000 28,603,000 27,193,000 -— 569,000 + 841,00 ta 
Current accounts ...... 3,109,000 2,755,000  3,056000 + 374,900+ 7300 | yt 
: 58 
AUSTRO-HUNGARIAN BANK. _|| ie? 
- Nov. 23, Nov. ls, Nov. 23, Last i | ie 
1906 1906 1905. Week. Last Year, |! 2M 
ASSETS. £ £ £ £ ” 28; 
Coin and bullion—Goid 46,943 000 46928000 45,467,000 + 15000 + 147600 we,6 
— Silver 11,824,000 11,765000 12039,000+ 59,.000— 215,000 \) 43,3 
Discount advances, &c. 30,124,000 32,208 000 23,955,000 — 2,084,000 + 6,171,000 ry 
LIABILITIES, i} Oe 
ee 76,607,000 78,634 000 70 865,000 —2.027.000 + 5.742.000 | \ ay 
7 owes a ; me \) B43 
BANK OF SWEDEN | wi 
Nov. 24, | Nov. 17, ; Nov. 25, E i 
1906. 1906, 1905. Last Week Last Year. | 3, 
ASSETS. £ £ £ £ | wi 
PE nnenceeeeanneenesns 3,962,000 3,963,000 3,778,000 1,000'+ 184,000 | 7. 
Balance abroad and : | = 
foreign bills .......... 1,358,000 1,474,000 1,350,000 — 116,000 + 8,000 | 
Swedish and foreign 1, 
Government securities 622,000 622,0 719,000 TWEE ig 127,000 i sa 
Discounts and loans ....| 9,463,000 9,615,000 8,654,000 150,000 + 809,000 }} i) 181, 
LIABILITIES, | ‘ 7 000 | 3882, 
Notesin circulation ....| 9,534,000 $,819,000 8,727,00C 285,000 + "sane | 
Deposits at notice ..... | 2,188,000, 2,174,000! 2,248,000 + 14,000 -— =A } ae 
_ ‘ | 200, 
BANK OF SPAIN. - | 
e ~ 
Nov. 24, Nov. 17, | Nov. 25, Last zs 
1906. 1906. 1905. Week. Last Year, ee 
ASSETS. £ £ £ x 2 no 
DOD iicncasentscn tenes 15,341,000 15,336,000 14,996,000 + 5.000 + | vn @ 
eee rere rer 24,262,000. 24.125 000 22 769.000 + 137,000 + 9236 000 = 
Loans and discounts.... 37616,000 37,732,000 45,840,000 116,000 -— 8,469,0W |) | a 
Spanish 4 % steck ...... 13,779,000 15,779 000 153,779,000 a . | 
Treasury bills, obliga- 
SRI, 05050500002 6,000,000 6,000,000 6,000,000 oe * 
LIABILITIES. an 3000 lg 
Circulation ............ 61,463 000 61,880000 62212000 — 417,000— 115, in 
Deposits and current sia WwW) 
secnente sm idiesenel 21.108 000 20.964000 22,664.000 + 144°00— 1 ‘ 
BANK OF RUSSIA. " 
Nov. 8/21, Nov. 1/14.'Nov. 8/21,! Last Last Year. | 
1906. 1906. 1905. — g | is 
AssETs £ £ so | 2. an one As 
oe a ee | 86,548,000 86,275,000, £7,450.900' + 275,000 —— ay B. 
Balance abroad ........ 30,763,000 30,807,000 29,861,00€ on anel = 100 i 
Silverandsubsidiarycoin 4,662000 4,750,000 4,065 00C 78 ana e 5.082,000 
Securities & short loans, 36,398,000 36,220,000 = ey 126 0c + 1,205,000 | B 
Other loans and advances 15,596,000. 15,470,000 14,291,000 + 4-0. i ¢ 
Securities belonging to tad ee 1 780,000 | 
MEE cxccdencuatcadl 8,730,200. 8,901,000, 6,950,000 — 171,00 * © og \f 
Miscellaneous .........+ 6,987,000 7,411,000 6,605,000 — 4% | q 
Balances due by 4 : — 171 OK 4.000 i 
branches & treasuries 1,483,000 1,312000 3,947,000 + +/+ ia iy 
191,167,000 191,124,000 184,585,000 + 4 ae r 
LIABILITIES. sree Pap 7s YC) #1] 25,000 | 8 
Notes in circulation .... 121,921,000 122 896 000 110.70€ 000 M . | s 
Capital of the bank 5,204,000 5,504,000; 5,504,000 ; 7 
Deposits and current ae é 515 00 428.000 i 
QCOOUNSS. .. 1.0... $7,993,000 47,578,000 48,421,00¢ + ale 830,000 ly 
Treasury acco aE danse 3,399,000 4,323,00C 7,229,000 “0000 + 964,000 
Miscellaneous ........-. 7,719,000 7,719,000, 6,812,000 + & wi 1 
Balances due to branches 5,910,000 + 1,467 xx 000 
and treasuries ........ 4,571,000 3,104,000 5,910 getaneetel ma i 
! os 3an Aan $3,000: + 8o5e¥ . 
i 1 167,000 191,124,000 184, 585,000 is = 


——= 
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NEW YORK ASSOCIATED BANKS. 


——— 
f ~ December 1, 1 I Hi 
’ 
an NETHERLANDS BANK. 
| ' “i oh Saieieioti 
— ov. 24, Nov. 17, Nov. 25, ; Last 
d wer “i906. «1X6. «1905. “Week. Last Yew. 
e If 3 : sz000 1,071,000 | 
. T r ee -= & ’ 
7 | coin wot "Bullion Gold pe o00 8607000 6.043.000 + 36,000 — 13 | 
Oi Siive 2. 
F nt and advances 11,740,000 12,005,000 10,447 000— 265,000 + 
ee TamLirtEs. 037,000— 410,000— 458,000 
[gaBiLiTiés . 22,579,000 22,989000 23,057, , 
se | Notes 12 circulatic men 492,000 466.000 539,000 +  26,000— 47,000 | 
: fepasits «+--+ +" * : 
{ Depaes --"" 
| ) Nov. 17, } Nov. 25,) Last | raising the figure to £23,613,000—a few hundreds “a 
— "| Nov. 24, | Nov. 17, | Nov. 25, ) Last : stood this time last year. ‘The 
1 1906 1906. 1903. Week. Last Year. | than the point at which it stooc ag 
. £ £ é . : atio to liabilities was raised by 4 6o per cent. to 44°92 P 
, ssETR. 2 2,000) 36,894,000 + 222,000 + _ 110,000 | Tr: at at the costes 
|| ae 15,726.00) 13.418 000 14,896,000 + 358,000 — 1,120000 | cent., and this compares with 41°75 per cent. < ducelt 
| gpecie ..eceerseeeeerree® 13, 776,000 si ’ “am Ba é se e reduc Vv 
x Ta Sd discoutits .... 208,694,00¢ 207,880,000 202,458,000 + 814,000 + 6,236,000 spomding date in aa oe Soper ware Bills, while 
_ if s and disc " > 299 » owlng to the repayment o S 
0 | LisBILISIE. 10.454,000' 10,272,000 10,920000 + 182,000 — 466,000 itiae Tepes lnmmnaed ,“ £1,874,000. Discount rates 
; penlation «+. -+e+e ra . 1e pi ~ 1. eater. 
Nii Sat deposit Me othe 199,594,900 198,896,000 119,836,000 + 698,00 +79,758,000 eased off as soon as the position became aces and a 
H | Government de ; € ; > bille ww ->d as iow as 
oe "Government De- 2,854,000 2,864,000) 1,714,000 10,000 + 1,140000 | day best three months’ bills ee a cae 32 P depee 
FB ono 50,789,000 50,200,000) 51,790,000;+ 580,00C — 1,010,000 rhe subjoined table shows the rates q 
* |MM  Resanve (Specie ® Notes), seco 49,724,000 | Sree + ie 949,000 | (dav during the week:— eee a 
0 i} Gees of acu ‘reserve 882 2.000 476,000! 1,851, A nasdlll Wn = a nial con te oe 
eT = h i Reichsmark is converted at ls; the Austrian crown Week 58. Mon. Tues. Wed. ‘day. 
i the above tables the F 1s 8d, the Swedish kronor at 18 per &, and the om a ee ae So ae ee Ce 
< {jot 10d ; Ye og a 25 per £. American currency is reduced into Englis a ee ee % % % % % - % 2 % 
| jira, anc pese 6 6 6 
| r dollar. Bank rate sneiaiaiiiniiatdiiea 
poney at 48 pe ank rate...... ... 
| | > De tes of discount:— P= 5z Ss 
| Discount and Loan Market.—The eens a | wae ded tamteoes” drafts eveneneell Ha 5t8 sath —. 2 6 a 6 68 4 
+f] | has been toward easier conditions, although the require Se. oa : ae a Sit ot ee ats ee 
y the St xck Exchange settlement, and the absorption e $ monthe’ do éseneagenncosenens sft 5 4.5 42 5 4% ° 3 
of tne ( y?? ' e mont months O ccccccvcccccceseces a f 44 5 4 35 45 + 
wads for “ window-dressing” at the end 7 th iS nen | Loans:—Day to day ..........00.. ; "4 4 . 5 $8 453 0 «5h 585 OS. 
| | srevented for the time any slackening in rates - < ee i | Rete --- prepatecee recess i oe Oe e 64 64 
| | and short-dated loans. Discount rates were also a y sr Sueeslt pistenansiedinen 20 ‘ ‘ . ‘ 
) |} | a aint uined early in the week, the news of further i c — | Discount houses at call ........ 2 si # a af 44 ¢ 
1 I} mai are lipments to BO MEMIEE cccccccecscesccscceses 
] m abroad being offset by talk of large shij — 
- eenceeaceeeennee aos en eae E aan ennnneSennERay Usenet eennee aerate 
il co peninennttenebedenceadinieaecaanaAnATeS 8. 
| HOME RAILWAY TRAFFIC RETURN a a 
- - a emes ~ Receipts for Week , 5 rereg .te Receipts this Half-year. Aggregate 
ak } Div = ier. 24. TN — Cost i Agereg .te Receipt Gh ms iad j Tota: Miles Open 
If, 1906. per - or s ver Mile -_ his Half-year. 
| | ae — Aunum . ¢ ‘war 5= - = pe per yn een: . Goods, &e es 
a “4 =s Name of Railway. x3 ‘ade .| Week 2 Passengers, &c. » . 5 
: be x iG - = 
s Work- Fixed = = ges bes Mile. Sg 1 1905. 1906. | 1905. 1906. 1906. 
‘hirges o™ " So [== 1906 1905 A a 1905 906. _1908. = —_ 
5 Mets Chips. ig. _ oes nn * | “#16 | @ i 
7 | @ "% A ENGLISH AND WELsH. z # | 2,055 . re ” a ee +. ee “| aa on rf 24am el 0 
18 se ‘i Mb IBOE coercsseceeen bel 15,973 12,069} 335) 29 Bee is’ | asset! | 1Sae2 37,495] 31,012| 46,035] oe | SS 
86,224 8 DED suieskadbeccsetetees: . “a , 100} 59) 34 35,38 <9 9’) "1 3| 156,268) 280 | 
| 21,914 = = een and Merthyr..... uses feo sors 18 “6 a a 91,43, 93,160 — ee i st 131,134) 6 6 
2,200) nil. nil. Cambrian ........... eoces! ‘ é'825| 7'205 1137 1201 651,214 § ee. = pi ee seea| ‘ee'sal 4 6 
ee] sa | 3a. Cee eee ean ; = 2'908 | S.275| 498 £24) 432,728 42 || ediiek sie oteame| soenel use| wet 
27,192 12 ¢4 City and Bout on “e a0] 9 640 10,206} 9,916} 73 70, 40,129 64} odes a 1,123,707 | 2,077,258) 1,616,684 |1,58°. ase) 548 629 
\ Smee © | Ge [IID oc ccencncuasences 2,167 3} 73,625| 71,302) 134 137, 69.436, 3:4 | £02,977, 4 2,210 vitae 26 »,590| 2,431,700 |2,413.7C0 1,202 1, 1993 
: 7e2.S4u ull, wih. Great Central <0. 000.00 5E°°0)  $2°000|102,000| 99.800) \8>| “¥e| e027 10" ese yes 100-8 sida 138" 7522, 2,533,800 2,491.58) "995 | 
| 62 £87,964 5 12 Great Eastern .........00. Covey | 402.000 | 511/118! 81! 60°596 4a21,783 3 33"5¢) 34. 3 
i oy 35,407 73,593! | 113,000 111,811 596 75451 
| 756,25¢' 44 3 Great Northern .......... S, ’ 1'292| 1864| £90 $17, 668,155. 34 a <4 “3 00 |5,278 ict 2,848 2.788 
I} : . 25 633,900 2,6 100 | 2,4.5, 2C0'5,389,8 
| 1 iso2'2s0 2 | $y Groat Western F*-| os ico ax3;ico| 226'seo 220,500, ae Sa] Sst! 108 [e.00 700 2,630,000 8,650 on "a7 ou 20.86 B Bs, 
Yl SEOUL i 60 C6 Ses (WU SEs Ee be cece | 3) , ~) . 9 ee =! > 9 
2 lole8e 77,953 23 | nil. Hull and Barnsley.. o "OSs (102 169 | 185} 374) 94,734) 202) 1,164,590;1,105,935 1,364,255) anton +90 000 6,284, 000|1,946. 1,946 
| i eT & 1671-40, 78,302 444 Lancashire and Yorkshire 34, Bt 73,878 172 eels 274,000| 139, 178 58, 58 182 2,947,000 2,867, oa 3, os 4 13, ey a : 08/800 2'070: 4001: Ciedit 0084 
\ 7, 630 4032, (8: 1905,610 7f 54 London & North-Western! ¥é, \"79's09| 79100} 78. 77 50,45 1495 (1,495,200  1,494,80 C| 11476 453,344 1.439.472) 487 | “487 
»| ake. one h-Western| 50,300, 29,¢(0| 79,S09| 0| ‘ 35 1,093,229 1,087,955 360,115) 351,476): oven | 
Gels, § $4 [Lon Brighton & 8, Const. Saal a ue Tbe | wes) 19") ‘Ot; eatage| 1235 | Nesies | 178878 48,435| 49,186 ae7is| arsall © onal an 
Oe) fd |? 1 peae Sewere.  Ceemmens) Gees) Set 2.31%| 2147) $7 52, 21,597) 165 * 192} £9,688, 31/'97>| 360,842} 92 | st 
2,224 «2 | .. Maryport and _ ‘arlisle ... 13 =| 3 1,3 870| 18'¢95} 17 7,286 | 21d) 247) 197,026) 65; 277,783 30,154 34,292 161 047 | 144.22 24 4 
181,006 ¢ 4 Metropolitand ......... ydeuw S| 8.169/ 35¢ 33?) 494,633 20; yes) az 6 isk I 
1A.) ail nil. Metropoittan District 60,778 365, stool aa 27 eat 162| 163, 66,666 93, got o66 Li42eoes papi susan iaete Sorzer reese Least 
NOuITS Gf | ok |Nemthn scene 48,95 154,270) 185,435 /171,452/ 108) 101 21487 | G2) *jos'ess “111,828 Ter718| 7331! deiss | iee 70S, a8 | 12 
| nae ‘aire t64,175 64 og |North-Bastern ....... 51090, 3.965 9056) S'002| PSE 780) genes?) 92; ae ae gre etn | aoa | aoa 
Sete ete WN. Staffordshire-itaii...| 4051 121607] ete! 1eteee | 2) Sri) 42.008} 99 | 4226666) 2 33,924|  32°106 348,522) 376,906) {746 | 119 
4460. 281.2 5 affo ia | ew | Lv80} 2,841] 18} 2 © 9 96} 45,852) 31 | 
| | 476,860, 283, 121,345 - : J Canal i eimmennora "$70! des | Net oi8s 63 7 59.54 ies 16, 647 15,910 _— 23,941 ase ase ison! 76! % 
1} 58,24) 33¢ 28,075) 44 10ndda ’ 6) Bf 77 9, 4 i a oa ‘ ! 
| abe aise ake $2 Feta anne enn el saiceeh aaieeniiiniaal alae 51,638,777 1,627,3:2 -463,075| 465,278 2,106,8822,022,636] 654 |. 646 
| eer eee 0h fA hay }BBastorn & Oat, Bal 50,524 22.205 i382 aa 145, 140, 86,716) 775 95,685) | 94652 303,619) 93,650 404,405) 386,282 1244) 1244 
| 6 3,072 9g (20K 784 14 813) 18,59 71 17.6 G 0 . | 7 poF2 ’ ‘ 
jj 903,794) 279,642, 109,541, of | @ | Taff Vale.........-.ccese- 3, , ; p cael 052 |1,576,96S| | 939 
] | Seuss. 25,265 56,127/ 81,392! 81,032/ 86) 86 nets} Tes | Ole wen eae | wage. R seal 628,255) «i as 
| mas ste m0 Faecal af i Ginegoer a Boni. Western’ 111255. 18,855] 30,52] 29,931 | 63! 68 43.8.0 =. 292.07 a0,178 1s176| “raineel Soteeol Seon 
I} @2Si5 4,960) 4 A8g0 . “20 5 } ¢ ' >>. °29 44 x | 6 
i 3 824,698 ia 3s 5 Tea'are : i Great North of Scotiand a SN 896 Peis| . 15125 42) | 132782 131,666 64132} 63,222 I 187, S18 hye - ea 8 
5,231 148,1 4% 99.733 2 “b Highland* sasececererecers is 721 61'=06| 87227 at's 61) 66 63 61,629, a4 oa i oe - *~ 
en ea S| Ad eae "a ™ eatin | 34] 34) 1a.700) 117 | 54,58: sq6t0 5,879! 17,785 10,160} 70,398 768 16 
oa. > } 68 2,609 | 34! > | a , Se ’ 4 32' 160 | 
mS GS EAE dh oy ati eee wees 8) a) ee Re Be) le a ee 
|) ees Sete $0,525 nil. nil. Dublin, Wick., Ae eest 18,376| 17,706| 34) 33 1 bi 325149 314,684 283,717) 273,643, 603,666] 588,527 -,1204) 1,083 
tes 6g 260,945 92,131 €2 ¢¢ ‘Great Northern .......... 8480) 9.899! 24.336| 23, 295 | 21} 20) 13,125, 86; 326,149 314,68 360) 2768! 242°221 vt | 598 
43.370) 3 © 169°37h thern & Western 10,975 13,76! 5 "252) 62 100,08 99,530 143, 636! 147.6911 24 adhe a 
| B58 165 ve enti 5 3 Midtand Great Western 56%) 7.7% Ms “ _ Foniy Charnes to Capital j Account. — ¢ Pre-preference C tharges —- , 
t bt tan an 
| we lg Sonane tenis dumemoms to V erney Junction, including the Chesham Branch, was a caasiipuatediodeee 
i The Metropolitan Railway from Harrow South ¢ r urrent year include only Metropolitam Company's proportion of the j 
| | ¢ vreat Central Joint Committee on April 2, 1906. The figures for ¢ — 
Ce EEE nIIIEIIEIEIEIEIEEEIEEIEEEEEE 
| CAN RAILWAYS. 
COLONIAL, FOREIGN, AND AMERI el iad at 
4 - ee = 
—s " z 32 Receipte. Tota Receipts 
22 T ts | Receipts. 3 Receipts. Soted Receipt Name te - 
Name 7 | ee | See Name ae 205, 1906, 1 1968: ar 2S 1906.1 1908. 1906. 1905. 
oe £3 1906 | 1s 1906. 1 Lo VS 1906.1 1 Seeds oe ye eee * 
| Isbia _——— 2. | & \Wonsien,—von)_ | ‘ 7 auanican. Eons) Sep. | 428,€2:| 4C0,057/| ,256,696 1,14-,€55 
if ABIAB BLoLvaia Lj of ae | se r 5! foneene Rosaric Nov.24 &86,81¢! $2,094 \4 39,1 783} 3,618.92 7C senpeel ca P len 1,033,573 1,052°377 3°0 2.261 2,136,596 
Asam senga ct. 2 7,256 : “5 82 201.765 é0, 2 16 rt ‘M Vidl o4 1960) 33,04! 173,380 oo Chic. il.& = i wt 43 00C "138 B00) 455,606 293,400 
i} Bengatand N. W Zi 19,98 13,S/3) 238,188 227,68:|0. Urug.o § 4,465) 4,716; £2,760! 90,225 Cinn. Southern | jel Nov.18| 86 1eC| 83°60 564,2u0 | 434, #40 
: i) Beugsl Nagpur...” Nov. 3 32159. 26:47) {05,62 465,748 Cordoba & Rosar 95! 3.610) 3,395! 166,550 Denv.& Rio Grande) Nov.1!) 86,1¢C 83,600 1,506,2u0 |, 73212 
| Bombay, b. a0 1 ‘24, 29°sCO By 206 $21,600 43,532 Cordoba Central 23 3,6.0 s'52-|  BO'86" _ rath | rsa | Aug. 902,535; §8i,302 1,77, 40 1,675, 22 
||» Do State Lin 24 33,460 39,333 612,800 6°4;400\Coata Rica...... pet we 100,077 Great Northern..../Sep. 1,064'S41/ 991,150 5,063,154 7 
| Barma Get. 2 18,088 17,75 285,329 192,451 Cuban Central... Nov. P20; 'y6s| “BsO1s| a86it Illimoin Content: lone 534,066) 870,22: <asevent 
i} Canadian Ni rthn. Nov.2] 31,980 25,35¢ €22,980 413,700|East Argentine Oct. <6 2,120 A 126,757 Louisvl. & Nashvie.| Nov.t¢! 193045. 17130. $°5:2 0. 105,980 
Ceaadian Pactnc 21 £75,600, 256,8CC 5,515.400.4,605,40.,Kayptian Delta. Nov.i0) 5,966 3,71), 69:25 _ 62.517 Missouri, Kansas... 14, 127,00:; 98, 4.2/1,¢3y 298) 1,6¢0,5 
East Indian. _ 26 110°467 104,400 2,€70,+00 1,548,400 Entre Rios ... 44,877 “nh @ 3,771, 233,24 N. ¥. Central and| ; . £302,233 
-Trk. of Cana ta 2. 1B0S1CC 162°72C »,6¢6,977 3,348,078, @. West of Brazil 24) 15,01:) 16. 8x |2,545 "Bol 2,291,82¢ Hudson River .. Oct. 1 718,45: 1,€27,675 6,675.08" 92 SCO 
| Gt Indian Pen in ve 9i'776 100,35 1,288,732 1,255,611 Inter. of Mexico 2i Se * eal "045,314 LOLLIS New Orleans, N. & Nov.14; iC,200 10,400 20.2 : £87200 
j met Midlan 24 1a tsa 15,330 245,606 248,743 Leopoldina Seve e+ , aoe } 47100 : 771,£00 2,436,700 Norfolk & West. . 7 202,40, 1Cu,60. ac. ed ne 228 
| Mad 24, 23,263, eden 512417 40.84 | Mexican ........ 2!) 8142000 a "920 /31842, “484 4,202,912 North Pacific.......Sep. | 1,225,551 1, ig »%0 5,073,572 4,095 an 
Quebec Central | 2] 2,933 3,112 164,733 143,249! Mexican Natnal. Oct. 23 B42556¢ = - 242.850, 268.0% Northern Central... Sey. 2.0,00+ ‘18,284 "6.7.85 ‘944,254 4 
} Benth | indiaz "” Oct 27, 13.508 14'440 280,482 278, 96¢} Nitrate Rails.*. . Nov.15 47,945 7597 =23 ioe 175° 740 Pennsylvania... Sep. 2,611, 8 2 406,03 27 5, 4 7, — - 
| Southr Mahratta \ y. 2 15,625 13.64% 2:9,088 236.3 ¢|Ottoman eevese 24 £99 32'217 1 021 B8S 774.515 Phila elpbia& Erie Aug. 6*,35 4 6, _ 316,97. 060,023. 
| Seathern Pan}at 7 4,982) 3/378, 77,048 71,846\8an Paulo...... Me fegeel “eaashcawtans| 1793-91 Pile dat! & Reading Xe): GIS, 2K | 10s phe 20th, Ade 2.060,0 
Sie, a ~— ’ sa Untd of Havana 25, 14,085 £825) eo $6, sth Southern Pacifie.. Aug. [1,942,21) » 1,718,283 5,791,43- oe 
{ sta Chili 'West. of Havana oe |. ae Southern Railway Novis 2'9,0¢ 215,000 4.229009 ase 
82,012 76.533 ! SAN. o« ot an. Sep 390,245 04,400 2,208,543 2,026, 
| Argensne Gt. Wy Ox er toe 7 - _ =e a Oct. 21 14,037 wee E er 2 aa 7 yor _~ n - rian — oss| ean 138885 
| BA @t.Bouther,) ss! exene) oe 5( 1,43¢,177/1,375 42 Atchisn Topeks Sep. 1480,285 856114740 757 3.742 944 L mon «ack: eeee Atig. | 1,250,75 | 1,1-1,747 2,916,100 2,242,389 
| Barres Western fg nase 55'135, "731,832 "650,67 Baltimore&Ohio Sep. (1415/5721 C08, 5616, 160,957 /5 488,98 Wabash roe 25) 169.42." 134,425 1,926,527 1,713,268 
| Aves & Pacitic 2+! 37,036: 20,619 696,786 £52,376" oe $$$ —— 
































. * Two weeks, 














Brazil. The actual amount so withdrawn _ é s99000, 
and though further demands from that —— = = 
course, inevitable, there is less fear that t cy reed 
pushe d to the extent of seriously straining our —— _ Poly. 
turning point of the market came with the pablicati 


, rease | 
Bank return, which showed an une xpectedly large inc 


in the Reserve. The gain in coin and bullion ee 
£2,125,000, of which £1,472,000 came from a = ae 
there was also a contraction of {124,000 in the = ec — 
tion. The total increase in Reserve was thus £2,249,000, 
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_The following is a comparison with previous weeks :— 


(Be | 
S| Bank Bills. Trade Bills.* | 
o | aa ———$ 
LE 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. | 
1906. % | % 
Aug. 17..2 32s a esa” 3” 4 3 3 3 ns 
24..14 23 Se 3a ri 3 3 330C«4 
31..2h 3 | 3y% | 3h 235 ¢ 3 4 33 4 
Sept. 7..14 2% 3 343 33 3364 « (3S OE Rag 
14.533 38 4 | 3th 4 | Ste 4 44 4h 4 
21..3 4 4 4b14e 45/4) 46.64 5 4h 5 14 5 
28..4 5 44 4614h 4 a 486430=«5S 4H“ CS 
Oct. 5..2 3) 4% 4 s 44 4 4 24 «#5 
12..2 334 43:4) 48/42 #4642 #5 48 5° 43) 5 
19..44 53 z | 53 5 330426 COS} COG 5 6 
6.4 6 6 (58 8643/5 6 t 6 6 4 
Nov. 2..5 6 | 53 5 6 6 5 
9..58 6 548 6 | 53 5 4 6 6 6 
16..4 55 548 6 53 6 6 6 
23..4 af 53)58 2) 44 st 6 6 4 5h) 6h | 
30..4 5h 5h 53 Sg 43 5} 6 «CSkhlOCOCGCSSRCsé«C*SG 





These rates range from those current on the very best paper to those paid | 
00 bills for which the Bank rate is usually reauired. 

There was a decided recovery in the silver market on Satur. | 
day last, and both the spot and future prices advanced 4d, | 
to 324¢d per ounce, but the buying was largely speculative, | 
and declines of 4d were marked on Monday. Further losses | 
of ;;d were recorded on Tuesday, due to a large amount of | 
bear selling, though in a firmer market on Wednesday id of | 
this was regained. Good advices from India and a short | 
supply caused increases of }d to “4d respectively on Thurs- | 
day, but speculation was again rife to-day (Friday), and falls | 
of §d and 4d brought the closing figures to 32d per ounce, 
spot, and 324d tor two months’ forward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated November 2oth :-— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States, | 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, | 





THE ECONOMIST. 


| Rome....+. 5 Sep. 22, '04] 5 Copenhagen € Oct. 11, C6! 





De ; 
(December 1, 1906. 
FOREIGN RATES OF EXCHANGE ON Lonpoy 


Rates | ~ 
= S Ex- Usance Lates Rates P 
| Change Dates deer Usan 
seen “hange. 
| Paris ...... Nov.J0 25°2€4 Ch’ques Ri at aoe 
| Brnasels.... — 29 25.32" . ae... "29 TShd 30 ays 
Amsterdam. — 29 12124 | Short. Do Pm.on Go! 23 1a7teng eae 
Berlin ...... — 29) 20515 »  |Montevideo..... — > eit... 
ee mans _ 2a) = 3 mos. Boat 0 dys 
, Hamburg .. — cf Short, Melbour ) at el 
| Frankfort... — 30/2048 | ,, | |3yaney 20 dis par SO ayy 
| Vienna .... — 350, 24184 » {Adelaide .... aie par, 
8t Petersbrg — 29) 95924 3mos. Ualcutta .... Nov wo vad. 
New York... — 50} 4803 30dy at Bombay || . Lith) tel’g’y 
Lisbon...... — 29, 528 /| Sight. |Hong Kong... — “3, | Manele 
| Madrid .... -- 30) 2763 PP |3hanghai.,... — | « Wensteg 
ee — 23} 25°224 “| en " 


The discount quotations current in the chief 


; continents 
cities are as follows :— 


Bank Open Bank On: 
— i ae Mac. 
Paris ....+. 5 May 24, '00) 2; Genoa...... 5 Sep. 22, 94) ° 
Berlin...... 6 Oct. 10,'C6; 5 Geneva .... 540ct. 22.06, & 


Hamburg .. 6 Oct. 10, '06! 54 St Petersbrg 743. p. 25,'06) nom 
Frankfort .. 6 Oct. 10,'06) 5% Madrid .... 44Sep. 24, 03} 43 
Amsterdam . 5 Oct.11, 06} 4; Lisbon . .. 5qJan. 11, 99) § 
Brussels.... 440ct. 25, 06] 44 Stockholm.. 6 Sept.15 C6) 
Vienna ..,. 440ct. 3, '06) 4% Christiania.. 540ct. 12, '06) 


—- 


mnman 
- 


Turin ...... 5 Sep. 22, '04) 5 
At other centres the latest recorded quotations are;— 
% \ 
New York (call money)... 43 Calcutta, Bank min......, 
Ditto (endorsed Bills) .. 6 to 64 Bombay, Bank min....... 


The following are the standards for gold points ot the 
principal gold exchanges:— 


% 
8 
3 


nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, Francs. Faenca, Marks. German. Dollars, AMERicaN, 
6s 4d per oz, nominal | 324—4p.milleforus  20.52—Spermilleforus 4.89—5 per mille for us 
oun ge Get on, OS | 298 Par 20.45—Par 4.867 —Par 
Silver.—Bar silver, fine, 32§d per oz standard; bar silver, two | ; 


- 


months’ celivery, 327;d per oz standard; cake silver, 35d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.66,720,000 at 1s 43;d to 1s 4 5-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 


Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 





April 1, 1906, to November 21, 1906 ...... 205,981,297 .... 13763,018 
Week ending November 28, 1906 ...... co }§=— EOD SIS cece 516,264 


; 213.681,210 .... 14,279,282 
Allotments since last Friday :— 


Re. 
Saturday ....... ° 14,912 in bills on Madras........ At ls 4 3-32d. 
BEORGOZ. coccccess 510,000 in transfers on Calcutta .. At 1s 44d. 
oo ae 400,000 in transfers on Calcutta .. } At Is 4 5-324 
eine eee 300.009 in transfers on Bombay .. / ee 
Wednesday...... 2,137,000 in bills on Calcutta ...... } Atls 42-32d. About 
» es+eee 1,150,000 in bills on Bombay........ j 22 per cent. 
wee . 5,750,000 in transfers on Calcutta .. | + aed. ‘ — 
e ernie 963,000 in transfers on Bombay .. ( heleie aa” = 
- * “hwecsed 1,600,000 in trans ers on Calcutta .. | ls 45 
i Beste . 700,000 in transfers on Bombay .. } Atls 45-32d, 
Thursday........ 10.000 in bills on Madras ........ At ls 44d. 


The amount to be offered next week will be Rs.12,000,000. 

The foreign movements ot gold to and trom the Bank since 
last week have been as follows :— 

ARRIVALS. £ WITHDRAWALS. £ 

Sat., U.S. coin (Paris) 348,000 Thurs., S America.... 550,000 
Mon., U.S. coin (Paris) 211,000 

=» “SEER cchesesscs «SUD 
Tues., Bars ........-. 116,000 





12 p. mille agst us  20.55—5 p. mille agst us | 4.827—8 per mille agst xs 
The latest exchanges are :— 

French “‘cheque’’ exchange 25{ 2640, or 1! per mille for us, 

| German short exchange .. 20m 5ldpf, or 4j for us, 

| New York exchange 


16 


| **Cable transfere’’.......$4.863, or 4; against us. 
THE STOCK MARKETS. 

| TICKET. Account. 

| December 12 and 27 December 13 and 28 
| January 15 and 30 January 16 and 31 


} 

Consols, December 3. 

| The settlement this week passed off satisfactorily, although 
there was, unfortunately, one small failure. Carry-over rates 
were again high, and a little difficulty was experienced in one 
or two cases in obtaining accommodation. It was evident, 
however, that there had been no considerable increase in the 
speculative account open, and a good deal of stock, too, was 
taken off the market, as a result of the _ investment 
buying, which has been a feature recently, especially is 
Corporation and Colonial Government issues, and in te 
Home Railway market. Notwithstanding high money rates, 
the account on the whole has been a very cheerful one 5 
prices in nearly every department have shown an upwaré 
tendency. Consols and other Government issues have put 
on small fractions, and Colonial stocks, which have beea 
| especially in favour for investment purposes, show a series 
of gains ranging from } to a point. Foreign stocks also made 
| up generally higher, Japanese and Brazilian descriptions 
| showing the biggest advances. The improvement on the 
Paris bourse is reflected by its especial favourites, Russiads 





Wed., Bars .......... 190,000 
»  U.S.coin (Paris) 22000 
- Sovs. (Paris) .. 200,000 
Thurs., Bars.......... 177,000 
El... DOES seiccccscncas Se 
» U.S. coin (Paris) 41,000 
» Paris.......... 202,000 Netinflux .......... 1,158,000 





Detel .osckccceess BORO wee coskccccess LAO 
LONDON COURSE OF EXCHANGE. — 





Price Negotiated on ‘Change, 


| 
On Usance. 
Nov. 27, Nov. 29. 
DRSS  ccccsccse coccceccecvcccoes 25 25 274/25 25 25 274 
ES ane erie eA 474 25 S529 25 464 25 Sik | 
ND ceeectscnncectaceshees do 7 25 628 25 464 25 512 | 
Amsterdam ............... «+--+. Cheques 24 12 3 12 24 a 6S 
MD ees cececccvcossccess 5g 12 68 12 52 12 6} 
DE tictnssientenedogeseseduses 81 20 8 20 80 20 84 
PL cndcnactadetvtntnns 8i 20 8 20 80 20 84 
ITD sdccercccccevese 81 20 85 20 80 20 84 
Vienna and Trieste ...... 42 24 46 24 42 24 46 
a cibedatneeeenae 60 25 65 25 58% 25 3 
8t Petersburg ........... ace at 243 at 244 
IE nen inncidciconese Pele 24¢ 245 244 244 
Genoa, Naples, &c. ...... 60 2 65 2 609 2 65 
Madrid, Barcelona, &c, oe 428, 4243 42h = 428 
STE cadsihastdeupeeehivn oe 514 S14 51 = 512, 
OEE » cocngessvecceeseans 58 





6} on the favourable showing made by the com} 


/a reaction, which, however, still left Hill stocks 


| Inthe Miscellanecus department, apart from a further r 
| 10 points in Hudson's Bays, Cycle, and Motor 


| markets show irregular movements for the fortnist'™ 
i . | and Rhodesians continued dull and out —— our, at 
+ 25° 633 25 5b} 25 633: was little doing in Westralians. The br 


making up about a point higher, while Spanish Fours and 
Turkish Unified rose to a similarextent. Chilian and Argen: 
tine issues were firm, and one or two low-priced Sou 
American issues advanced. The Home Railway sectiod 


registered a _ further all-round improvement in spite 0 


some profit-taking. Rises of 3 in Brighton Deferred, 25 10 


° . b ; a > Te t ern 
' Caledonians, 3 in Chatham Seconds, 1} in Great Nor ners 


Deferred, 2 in Hull and Barnsley, and 3} 1 North. 


. ° ’ n2 ket 
' Easterns were the principal features. The —* market 
'has also been notably strong, Milwaukees anc 


Missouri, 

* > f rises Ot 
Kansas and Texas leading the advance, with nae 
114 and 8} respectively, while Union Pacifics gan. 


he 
t ras 511 ywed Dy 
report. The Great Northern bonus was folk higher 
: az sd in sympathy 
on the accouat. Canadian Pacifics moved in symp 


e : : as xican Railway 
‘with American, recording a gain of 8}; Mexica 


> harplv. 
‘.: av “ se Snarp!) 
issues further advanced, and United of Havana tr as 


e ol 


ana ¢ 
shares, ana tne 


4S tention, sud* 
Iron and Steel group have mma —— snageoe 
. i i i i veral instances. | girs 
stantial gains being shown in se fortnight. Katirs 
the 


ken Hill group 
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be Copper shares were steadily supported, and Siberian 
be og pave attract 
Law a spurt ot 5}- 


er ff CUS 


ww account opened with a cheerful tendency, but 

ee . has been rather less active. The knowledge 
more gold would be wanted for Brazil and the rise in 
e Paris cheque caused a little fresh nervousness with regard 
pe money position, but this was allayed on Thursday by 
every encouraging nature of the Bank return, and the 
oe sve finished the week with a stronger tone. Move- 
| as on balance are not as a rule very large, but they have 
jn iy been in favour of holders. € onsols and Government 
i. oc are almost unchanged, the only notable feature being 
pe advances in Bank of England and Bank of Ireland stocks, 
| ;-.. oumber of further gains were recorded in Colonial In- 











jstocks,un 


dthough prices improved a little towards the close, 


week, an 


~wward movement. More activity has been shown in the 
| pacifcs being the features of the moment, but business here 
| jas interrupted to some extent by the holiday in Wall Street 
a jay. Canadian Pacifics have again advanced, anda 
eather sharp spurt has taken place in Mexican Rails. 
The arrangement of the account disclosed an increase in the 
speculative account open in the Miscellaneous section, and 
some profit-taking has rendered movements rather irregular. 
The advance in Hudson's Bays has been checked, but Motor 
ang Cyele shares have continued in favour. Interest in the 
‘\ning markets has centred round Siberian issues, the 
| amble in which is now in full swing, the only other notable 
_festure being a sharp relapse in the shares of the Victorian 
Deep Leads group. . 
We are officially intormed that Mr Henry Frank Highton 
| 4s been declared a defaulter on the Stock Exchange. Mr 
| ¢. F. Broad has also ceased to be a member. 
Home and Colonial Government Securities.—Some 


! on Thurs¢ 


i C 
| once hardened again later, in response to the improvement 
| the monetary outlook, finishing with a gain of } on balance. 
| Other gilt-edged stocks have moved in sympathy, recording 
factional gains. while Bank of England and Bank of Ireland 
| issues marked sharp advances, owing to a steady investment 
demand coming upon a market rather short of stock. 
Colonial Inscribed stocks have also been much in favour for 


‘investment purposes, and gains of 4 to a point are recorded 


)2a number of instances. Australian issues receive most 
support, owing to the evidences of continued prosperity in the 











, Me, Commonwealth. 

$ - CLo8inG PRicEs, -————— ~ 

le Last | | i aoe 

; Week, 5at- | Mon, Tues. Wed. |Tburs. Friday ment. 

‘ Cons, 23% red. 1923 864 ¥ 864 3 — 7 864 7 862 8 8637 8637 + 

: Doae Dec. 3.... 862 4 862 4% 868 2 868 § 86$ £8637 874 2+ 8 

s 89, red. 1905...... 924 3| 92h 3 | 9243 92h 3 92h 3 | 9243 | 9243 

MY, red. 1905...... 85$ 3 85g §) 854 9, 854 Ff 85 4) 854 §) 65e 3, 

. Guar.23% (Irish Ld) &8 4 88 ¢, 88 4 88 4 872 83) 88 4 884 3+ 3 

a ‘ational War Loan | 

e pile Stock aoe 974 8 97h 8 | 9748 97h 8 9748/9748 979834 2 

. tchequer 5% Bads., 

" ted: 1907... 99 § 992 ¥ 998 3 992 3 99 3/993 9 992 & ., 

. Dored. 1909 .... 99 499 4) 99 9 99 49 $99 4 

d Yo 23% Bas. red. 

' - 97-15 ........ OE 3 O7E 3 978 3 97% 2 972 3/972 § 9788 + 3) 

: cal Loans 3% Stk 974 8 974 8 | 9748 9748 97E 3/9748 974 8 . 

a 2s Gov. 3% Stk 96; 73 963 73 963 74 963 73 967 74) 967 74 96; 72. 

, tank Stock........ 269-73 269 73 270 4 273 7 273 7 |275 80 [278 83 + 9a 

s ‘adia 34% red. 1931104 $104 4104 4104 $104 4/104 91033 9+ 3 

2 Do 3% red. 1948.. 93 493 4 93 93 493 495 4935 2+ ¢ 

; no 44% 1926 .... 77} 84 T7¥ 83 772 83, 773 84 77} 83) 77Z 83 77z 8} 

- Rupee 1854-5 64 4 64 4 64 4) 64 64 4) 64 4 64 9 
erate. SH... 102 3 102 3 102 3 102 3 102 3 [1024 341024 34 +” 4 

; Het.Water Bd.3°B 92} gh! G29 32 923 3g 92h 3 | 924 3! 929 33: 923 23. 


Foreign Government Securities. — Among Inter. 
; | tationals, Russians have again received good support from 
fe) oS and most of the issues have further advanced, but the 
fie oc Fives are almost uachanged. Chilian descriptions 
. | cardened and Japanese kept firm, but Argentine issues were 

,*sected, Buenos Ayres Cedulas have improved on the 
confident anticipation that the scheme of arrangement will be 
‘ — through. The first meeting had to be adjourned 
fag... 2° ‘ack of a quorum, but a large majority was shown in 
(im “ur of the plan, and at the next meeting this will be 

Cm to settle the matter. ; Peruvian Corporation issues 
~© easier, but though the dividend announcement proved 


if 

d 

y 2 Gisay poitment to the bulls, it had very little effect on 
a 

\ 

y 


« 


.. ©, no increase in the distribution on the Preference 
“m Javing been generally expected. 


BO fli nun: ° : 
tate follow ing are the latest closing prices, &c., of some of 
~* lading stocks :— 


“ Making-up” 
-—Closing Prices— Rise Prices, 

Atpentine 50” jpa¢ Last Week. To-day, or Fall. Nov. 27. Nov. 12. 
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ted much attention, Siberian Proprietary | 


der the influence ofcontinued investment buy- | 
~. The Home Railway market was almost lifeless early in the | 


‘sore geems to be a disposition to mark time after the recent | 


| verican section, Missouri, Kansas and Texas, and Union | 











1979 








} ’ s 
| Chinese 7% Silver, 1894 ....66 032 . 104 oot Bee oe TS 
Do Gold 1896,5% ......... Se 1028 oo + &.. 102 .. 101 
Egyptian 4% Unified Debt .... 1024 .. 102 we — B-. 102 .. 1011 
Do 34% Converted .......... 98h .. (f «2 + f+ Bh-- 984 
f UME ES ides ts ac venneensvae 95 ee 9 rere es ee 
German Imperial 3%, 1891 .... 85 as 85 ere, 
Geel, WONG asic cicckcucee 2 « 8 w— a Ss & 
| Do Monopoly, 4% .......... 52 os 52 ea -. 52 .. 52 
Hungarian 4% Gold Rentes .. 96 ua 94 .. + §.- Wh-- 9 
Italian 5% Rentes ............ eee eee Oe 
Japanese 4% Sterling ........ TR ne 90 eo + 4... 895 .. 88 
Mexican Conv., 1899 .......... 192 —— an ge) a6 ee ee 
| Peruvian Corp., 6% Debs. .... 102h .. 102h .. .- «- o- 102} .. 102% 
Portuguese (New) ..........0. TOR oe 71 aS ee. 
| Russian Ser. IT.. 4% ........- ‘ TE es TT « > Mee TH ee 76 
Spanish 4% Sealed ........... ‘ Me ae Te cc * Bs of or 
Turkish 34%, 1894 .........006 98 oe 98 “dé. at. tae Se 
Do 4% Unified.............. 934 .. 936 we + Be 9R-- 9% 
United States 4%, 1877....... 104 a ES ee a0. hnee “eee ae 
BP eg ds ccccesccccaue 132 6c. BED” 40 66 As ee ee 
Uruguay, 34% Bonds .......... 684 —=Ci«ws GER kc cs as eo Be 
Venezuela 3%, Dip. Debt..... ‘ 49 oe 485 .p — §.- WE-. W 


British Railways.—There has been less activity in this 
section during the past week, and though prices were fairly 
well maintained there has been no resumption of the recent 
| upward improvement. A certain amount of investment buying 
was recorded, especially in prior charge stocks, but this has 
| been counteracted by profit-taking, and a recrudescence of 
| nervousness with regard to the labour outlook, owing to the 
| demands put forward at the Railway Servants’ Conterence. 
| The traffic returns were very satisfactory, the North-Eastern 
leading the way with an increase of £11,800, but the market 
did not respond, and movements during the greater part of 
the week were narrow and irregular. After the publication of 
ithe Bank statement on Thursday, however, an improvement 
set in so that most of the leading stocks finish higher on the 
week, North-Eastern, Great Northerns, South-Western 
Deferred, and Brighton “A” being the strongest features. 

The traffic returns of seventeen —— English and Irish 
| lines show an increase of £31,185, equal to 1°9 per cent., for 
| the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show an increase 
of £3,206, equal to 1°6 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £772,510, or 
2°1 per cent., while on the Scotch lines there is an increase 
of £44,128, equal to 1°2 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 
| The receipts of all the Associated Companies of the British 
| Electric Traction Company for the week ended 23rd inst. 
|amounted to {25.960 on a total route mileage this year ot 
| 4334 miles. The receipts for the corresponding week last 

year amounted to £25,711, but at that date the route mileage 
worked was 440¢ miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£750 upon the week. The total increase to date is 
| £121,016. 

| Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
| making-up prices at the last settlement are also given for 
reference purposes :— 




















“Making-up” 








-Closing Prices~ Rise Prices. 
Last Week To-day. or Fall. Nov. 27. Nov.12. 
Barry Deferred Ordinary ...... 1034 .. 1048 .. + 1 we 22 os ce 
S Cedi dnncdancacccenade 106 -- 106 coven cv ee SS 1 OR 
EB I acc ccnwaccccccee wae. «« 32 eo bee 32h... SR 
| Central London Ordinary .... &4 ee &4 ee. ce co ce See SO 
| City and South London ..... ‘ 42 es 42 cose cn ceo DB ce & 
| Great Central Preferred ..... s an. ee wae co § se. Dee te ied 
re I kn vetnnndcescda 368 se da «« 40 06 Se 
| Great Eastern ..............06 ar ee oe ee ee 
| Great Northern Deferred ..... . 44 ee 45 co & Bee Mes @ 
rr - 12% oa ee ae © 12 eee 
|} Hull and Barnsley ........... ° 48 ee 473 o— 3... 4h... 
| Lancashire and Yorkshire.... 102 .. 102 oo + @ -. 102 .. 101 
| Londoa, Brighton,é&e.,“A" .. M8 .. W9k 1. + 1.. 1185... 1155 
London, Chatham, and Dover.. 14% Cite 3444 ow — «0B O49. O14 
| Do Arbitration Preference... 91 oe 91 ¢'se ‘cece WO we 
London and North-Western .. 1512 .. 152) «w +) «64... 151... 15 
| London and South-Western .. 149 ig). FE |. 00.06 _ dn 06 BO we 
BPD ENO sa cccnnsedcoces . 49¢ ee Se ot Be. @.. & 
Metropolitan Consolidated .... Cae “ws 635.2 + oe GH. @& 
Metropolitan District ....... ‘ aun les 205 «+ oo 2 .. 20 
Midland Preferred ........... ‘ a 68 oa @ — fo 
BP BEI Ss vecsescenccins 66 ee 662 .. + - 6 .. & 
North British Ordinary........ Ge «a 41a -- oe 413 .. 413 
Dio 5% Protesred ...cccccccce va a 74 =. oe MW. KB 
North-Eastern—Consols ...... 140g .. #%&FH41b 1.2 + 1 M408 oe 195 
North Staffordshire ......... ‘ 99 we 9S co es co ce HRee SB 
South-Eastern “A” ......... “ FR 47 com § ce W.ce & 


American Railways.— Movements in this section have 
been very irregular. speculation in Wall Street being checked 
by uncertainty as to the money position, owing to the end of 
the month requirements, while the “Thanksgiving Day ” 
holiday on Thursday also caused some interruption of busi- 
ness. Interest centred round the publication of the Union 
Pacific report, which was very well received, the figures 


to steady the market at the moment, the improvement 
was not maintained, Union Pacifics actually showing 
|a decline on the week. The relapse in Great Nor- 
| therns, after the publication of the bonus distribution, 
'has made further progress, and there has been some 
| fear that difficulties will arise with regard to the carrying of 
| loans on the stock when it is quoted “ ex-rights,” as the new 
| Ore-Lands shares being unlisted securities would not in the 
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proving fully up to expectations; but though this helped. 
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ordinary way be accepted as collateral.§$The latter have been 
— on the “kerb” at about 80, Missouri, Kansas and 

exas continued to show marked strength, although there has 
been considerable profit-taking on the rise, and Atchisons 
and Denvers were also well supported, but Pennsylvanias 


have reacted, and most of the other “Coaler” roads have 
displayed weakness. ares): 00882 3A 


The following are the latest closing prices, &c., of the most | 
prominent issues :— | 
 Making-up” 


Colonial and Foreign Railways.—In spite of the 
weakness in the American market, Canadian Pacifics have 
marked a further advance on the week, the traffic statement, 
showing an increase of $511,000 in net earnings for the month | 
of October, being very satisfactory. That ofthe Grand Trunk | 
Railway was considered a little disappointing, and caused a | 
slight reaction, but the Third Preference was again slightly 
higheron balance. Mexican Railways have once more come 
into prominence, a sharp advance taking place late in 
the week. The movement was accompanied by rumours 
of an amalgamation with the Interoceanic, but the 
market also seems to have been left rather short 
of stock, owing to recent investment purchases, and 
advantage was probably taken of this to force prices up. 
United Railways of the Havana have also been a notably | 
strong feature, the Ordinary rising 6 points. Among Argen- | 

| 
\ 


-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Nov. 27. Nov. 12, 
Atchison Com. ....... eeececece 1O5ix .. 1063 .. + 1f.. 1044... 1033 | 
Do Preferred ............. - 1054 > BE em os ne ce Be ET 
Baltimore and Ohio .......... mS ow BB we — 1 2 SR. OI 
SP POUL. Fc) 5 ns ceccvees 94 _ Oe ot ba. Bw B 
Chicago, Mil.,& St. Paul, Stk. 19Ch .. 188 .. — 24... 186}... 175 
Denver & Rio Grande Ord. Shs. | 43. & 2... 4 .. W 
Do Preferred Shares ........ ar o 89 ot 1... B .. BG 
Erie Railroad Com. Stock .... 468 .. 46 ..— &.. 454 .. 434 
eae Rawive 7+ ee 7Eh oe sb: ae ee a ee 
Ti Bnd Poali ...... ccecess ee ee eee ee 
Illinois Central Shares........ .— —/——ee 6? vevea: NE ee 
Louisville & Nashville,C Stock i514 .. 150 oo — lh... 1494 .. 1455 
New York Central Shares .... 1354 .. 136 .«. ; + 1334 .. 151 
N.Y., Ontario,and W.Reg.Shs. 48] .. 49§ .. + lk... 48 .. 46 
Norfolk and Western Common 97} .. 97 ..— 4.. 962... 95% | 
Dap: AGS% Prats’. . oe ccccccccs 93 ~~ 93 its «ss0 Mee ol 4 
Northern Pacific .............. 2324 .. 230 co = &.. 25 .. | 
Pennsylvania R.R..$50Shares 7lix .. 703 ..— 1 .. Tl .. 72 
BOWMAN: 2. 0....2000 soseeee 762 we TSR we — Ue TSR. TSE | 
Southern Ordinary............ man f ee mn: ws ee were le 
Do Non-cum. Pref........... 98 en 98 oo me ‘ae. «eee 2 
Southern Pacific ....... enna or. oy Ce ag ee OL, Cee oe See 
Union Pacific Shares... .... |. 19th 8. (1928H wk 2G .. 192... 1885 | 
Wabash Pref. Stock .......... ae eee eee 
Do 6% General Mort. Certs. 82 .. 82 ‘“- cs ash ee | 
| 


tine descriptions, Bahia Blanca and Buenos Ayres and 
Pacific weakened on the disappointing reception given to the | 
new issue of shares, and Cordoba and Rosario also reacted, but 


Argentine North-Easterns, and East Argentines advanced | 
sharply, on rumours of an amalgamation, and Buenos Ayres 
and Rosario continued firm. In the Indian Railway group, 
Bengal and North-Western fell, on the publication of the | 
report. 
The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day, or Fall. Nov. 27. Nov. 12. | 
Buenos Ayresand RosarioOrd. 1144 .. 1144 4... .... 1148... 113 | 
Buenos Ayres Great Southern 126 oo «BRR: oo — Oe 18... 19 
C&nadian Pacific, Shares...... 187 oo Ce oo @ 36.00 os 7 
Grand Trunk of Canada Ord... 29 os 29 oo ce 0c oe Sh oe SOR | 
Do First Preference ........ i eee | ereereerreers | merece |) ae 
Do Second Preference ...... Beat oo. BARR «0 o ow G28 os BC 
Do Third Preference.8...... Sen e- GOR ce se oe oe GBR... CTS 
Great Indian Peninsula B .... SED cc BBR’ «eo 06 ss ce Ste Ee 
Mexican Railway, Ordinary .. ot ee Sy wp t+ TH... DHE. B 
Do First Preference ........ aSix «6 BOL . + .. 1 .. IA 
Do Second Preference ...... 774% se wt 8 ws Hh .. BI 
Sin tebe pectin ckbeenees ae we BGE- oe — §.. Mb. Wt 
ED tia Gcwietiesbsetdbans 204 o BS o + l 2 OH 4. ON 
Mines.—The boomlet in Siberian mining shares has been | 
the outstanding feature in this section. In spite of the risky | 
nature of the speculation, prices have been rushed up, — 
finish considerably higher on the week. A warning, however, 


to those who might be tempted to take part in this or similar | 
gambles is conveyed by the sharp relapse which has 
occurred in the Victorian Deep Leads. The latter move- 
ment is on a far sounder footing, as it is based on definite 
results, and the prospect of immediate developments, but | 
the bull account is decidedly weak, and the publica- | 
tion of a cable. interpreted unfavourably by the market, | 
resulted in a heavy fal! in all the shares in the group. | 
Broken Hill descriptions advanced early in the week, the 
settlement showing that much stock had been taken off the | 
market owing to investment buying, but alarmist rumours as 
to the importance of a fire at the Broken Hill Proprietary | 
Mine caused a partial reaction later. Copper stocks have moved 
tather irregularly. Great Cobars reacted on the bad] 
monthly output, due to a breakdown inthe machinery, but | 
Cape Coppers were strong. and there has been some | 
buying in Chillagoes and Mount Elliotts. The Westra- | 


r ‘ . Si al ss that th ‘ » lp ac been pu 
lian section has shown a little more strength, but | who consider that the advance had been | 


the only movement of importance was a further advance in | 
Kalgurlis, and South Africans continue dull. Rhodesians wer« 
firm, but diamond descriptions moved irregularly. De Beers 
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in capital. Kaffir shares have by en heavy th ae 
finish generally lower, owing to the seaite that ae, an 
Patent, creating the Transvaal’s new Constitns = ae 
to be issued shortly, will contain a clause prohibitirs oe 
labour” and cancelling the Labour Import tion O e ve 
The following are the prices and variations of «.. 
active shares :— —_ a 


Cl sing Prices, Rise 
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Last 
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Closing Prices, 
Last 
Week, day, 


Abbontiakoon...... 
ashanti Goldfields 
British Gold Coast 
Fanti Consolid, 10/ 
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UTH AFRICAN, 


Wrst AFRICAN, 


CoPpPpER AND MISCELLANEOUS. 


To- or ; 

GoLp MINEs. Week day. Fall. We . ; - of 
ANZElO .....csece0e 2a ++ 28... «. | Desp Levers (Con) Veek. day, Ba) 
DUEL wenecnkes coos OfRee Sess oc Jupiter ... 

: EE Sixneavarns 
Aurora West United = «,.. 0 ay.. .. | Knights Central im 
Bantjes Consolidtd, 3. 4... .. Knight's Deep .... 13. 1 — t 
ML ccccscouse- © s0- Bsc co Langlaagte Daep a oa : 
Buffelsdoorn Estate yh.. ¢h.. .. |New Steyn Estate) 
City and Suburban 3;;.. 37;..—4 Nigel Deep .... | 
Comet ..... seseess Lh. Lig..— dy Nourse Mines... 
Consold. Main Reet 3.. 3.. .. RandMines .” 
Crown Reef........ 74x. 72 ..— 4 Rand Mines D ‘ep... ~¢ 
Driefontein........ It§.. 14 ..— ¢) Rand Victoria... —4 
——_ + gg . : 2 — f Rand Victoria Fast 

ast Rand Prop, .. 34 .. 33 ..— Robinson Central... ; 

Ferreira .......+++ 184 .. 18% ..— 4 Do Deep oe: a Des 
Geduld tes eeeserens . ¥ a Roodep ort Central 1 “7 
Geldenhnuis Estate 33 .. 3). Rose Deep ..... 3h . 
Ginsberg .......... _ * Simmer & Jack East | > 
Glencairn Main Bf. jj.. }j.. .. | Do West... Mes le 
Glynn’s Lydenburg 2 .. 1f ..—2 |SouthGeidenhuis., 4... 2° 
Goch (New)........ 1k .. 1. ‘ Gouth Rose Desp.. 3. 3° | 
Heriot (NeW)....66 3 .. 3 .. «. | Village Deep ...... ee % 
— seeeeeeeeene ih . 4 ; -- | Witwatersrand .... 34. — 4 
MENIOTS %o50<04000 - lty.. 1k ..— ty 
Kleinfontein (New) 8 - 1js..— fs) Lan, Diamonn, &o, 
Lancaster vic. dal wel 2, |Anglo-Premoh Exp. 1j.. 14 ..—j 
Lancaster West.... 2 .. iy . Cons. Gold Fields... 8 3 2 
Langlaagte Estate.. 2)... 23... .. me 5§ % Ist Deb.1034 ..105¢ ., 
Langlaagte BlookB yy.. go. — - — ar 21... 2lin..t & 
Luipeard's Viei.... 1 .. '%..— Do a ence ss 
May Consolidated.. 24... 24... .. ee Be we oN4 1644 
MeyerandCharitor 45 .. 4,.. .. Do 4 6 Exp.Deb, 9 p oe d 
Modderfontein .... 43... 4}4..— g Exploration ...... ere Bee os 

Do Extemsion .. 2.. &.. .. —— (A) 6 es a ate et 
PE ncscresmeense Bays ~Sh-0.— dp enderson’s piace 
North Randfontein is. ly; . .. | Jagersfontein (Def.) 94 
Porges-Randfontein 1js.. lpy.. .. ee eS Bios ine cs; 
Primrose (New).... 34 .. Stx..— ge — Sane naan A8.-° Sig.ot @ 
Princess Kstate.... J Te see N oe al eee seseee 
Randfontein ...... 15 Libs th ae — lidted : a 
Rietfontein (New).. 2s... 28... .. ens = eer ee 
Robinson DeVilliers 74 .. 73 ..— 4 *Temier( ransvaal) ' 

i ec CU nc eeweare GS «oe As ee 

Do Randiontein.. 1 .. 1 ~~. : 12 + re 
Roodepoot United 1g... 18. 8. A. Gold Trust .. 23 ; ; 
Salisbury 3 3 Transvaal Coal wate id l : 

eo: aa : Transvaal Consolid 2; 2A. t oe 
2 ib _— 1 ‘ 

Simmeradack Prop: 1}-.. 1f'...? Trams. Bat. & Devt ob. bo. 
| Transvaal Gold.... 143.. l¢4.. .. | Trausvaa ” ee Eee 
Troasury .....e0002. 1 .. 1 .. .. 

Van Ryt ..sseeseee 25 0. 2b. b RAODESIA 

vumage Stein Reet 37 -. 3h --— 8 | pemusnalen’ .... By. 7 
Vogelstruis ....... — fe ‘ : . ' 

J , | British S.A. Chartd. }2.. 143..+ 

West Rand ........ ta: 4 ..— gs . : \ 62 
, 5” Do 5% Mort. Veb.102_ ..102 
Wolbuter Gold .... 2% 2y4--—- 8 Chicago-Gaika ....  %.. a 
Worcester. coccccre Fe Bee o Globe & Phosnix oo Lowe yet fe 
nit Lomagunda BViice Sdnee S60 e™ 
Derr Levers. MashonalandAguey 
Angelo Deep...... §&.. &.. «. |Matabele Reefr.... £.- ff fs 
Crown Deep...... oo Lg... 1G... .. RbodesiaCopper.. F.- fm 
Driefontein Deep... ye.. ya. Do Expl. & Devs, 2}... 2h ..- 
Durban Roodepoort ¢%.. ¢#.. .. | Rice —— 
Ferreira Deep .... 4%x.. 44. 4 | Selukwe Gold...... . 3 
Geldenhuis Deep.. 44 .. 4% ..— 2 eS Site. 98 
Glen Deep ....... - le.. 1) ..— gy| Willoughby Cons... aig 
Jumpers Deep ... i¢.. 1}. | Zambesiakxploring 1;.. } 
West AUSTRALIAN, 
Closing Prices, Rise Closing Prices, Rs 
Last To- or ee oe 
Week. day. Fall. _. ween OF : 
Associated Gold.... 1}... Ilys. ts Ivancoe Gold Corp 2 . + ‘se 
Associated N.Blocks lyy.. 1} ..— gy Malgurit .....+-+-- ate Oe 
Gid Horseshoe Est, 53 Ss ..+ & | Lake View co ceee ee ed 
Great Bourder Prop, iyk.. 12 ..4 4 Lond.& ae a. pe Gaaee™ 
Great Boulder Per. #.. 45..+ 3 Oroya Brownhi ~s 7 
Great Fingall Cone, 2¢%.. 2! . Bons of Gwalia .... ds -- 


Rise Closing Prik Ris 

2 Last | t 

- r 
~ Pail. Week. day. Fal. 

4 oe Gold Coast Amaigd. 1 2 + 

5 -+ 4 Taquah & Abosso.. ¢ é : 

g- WASSAU... ce ee eeeee ye 

17 ae 


Closirg Prices, Rise C . ing I : 
Last To- or Weer, de “al 
week, day. Fall . aT 
Anacond’.......- . 149 .. 14%..+ dx Nuandydroog ..---- om 
| Broken Hill Prop.. 5y.. 544X.-% a3 Ooregum mapennseen® ae 
Cape Copper ...... tg .. + 8 5 Do | ref....ccece on” th 4 
Champion Reef.... of%--  _th- . Rio T into wessnee U8 
Mason & Barry (£1) 32 .. 38 cae a ae 
Mount Lyell (£3 .. 2°! Qin. a's mihi ..-+.s---0es 
Mcunt Mors an.... 38+. 3¢4-.+ ge Waihi Grand Jneto 
Mysore (10s) ...... Spgx.. Off. | 
Miscellaneous. — The reaction wi on x ) 
Hudson's Bays last week has continued, te pis’ 
i i inishiog <1 savy realising 
irregularly, and finishiog at 115}. Heavy nes ae as 
} ] matoai ‘ 
of prudence was the cause of the set-back, ane © cane 
i -e nrofits has afiecteu 
tent the same anxiety to secure prasts na Cyele and \ot 
favourites in this section. Deahngs 
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| BENGAL DOOARS,—The interim report for the half-year ended 
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: Ses nk ; ; 5 ens tials aii 

have been on a large scale, but prices have | for those already executed on capital account. The directors! ave, 

therefore, determined to issue £28,000 4 per cent. pre‘erence 

Lened shares, bringing the amount of preference capital up to / 370,000. 

neal an ently had been fully dis- CANADIAN NORTHERN—The report for the year ended 

the report. which apparently a cen ") ; ae sttth nto 2 a. anne Gorninan fren eeeneenee crofie 
the ref } er almost ~*hanged but there |! Jur e 30 h states that the gross earnings from pass g 

Humbers were aimos unc lange Gy 1 ~ amounted to S1.0f 2'630, from freight traffic to $4,335,933, and 


t<eripntions : , 
descript ther irregularly. Daimlers again advanced, but | 


ra in spite of the favourable character 


rac 





sad 
ae been some demand for Dunlop issues. Nitrate | from express, mail, telegraph, dining, and sleeping cars, Xc., 
ae. continued flat, and mostly recorded fractional $05,183. making a total of $ The working expenses 
: Maen but the Iron and Steel group have again been well amc inted to $2.674 732, and earnings to £2,22 )},022. 
, sorted. Armstrongs, Fraser and Chalmers, and Pease and | Afrer deducting the fixed charges, $1,509,448, a surplus tor the year 


1 . . 1 a . : , } rece 
wing most strength. Textile issues were rathei ; Of S71¢,574 remains The w rking expenses were 62°24 pel cent. 


ie T, and P. Coats kept steady in spite of the | of the gross earnings from all sources, compared with 6312 per 
oom nt at the meeting that the rumour as to a bonus | cent. iast ye ir. The increase in passenger trainc was 9395. 703. OF 
bution of reserves was without foundation, and English 60 per cer t. The increase in gross ¢ arning pine gene 

~ ing Cottons, Calico Printers, and Fine Cotton Spinners ¥4.274;402, OF 42 ere nt. ; renee epochs: — ne Th 2 
er easier, but Woolcombers advanced on rumours of a big | t©S. Compared with 1,300,090 tons Jor the previous yess. he 
Poa sas ee Pe dia ings. Brewerv shares have J G!rectors, realising the importance ot securing ntrances Into the 
cease in the company Ss earning + TE . , cities of Ottawa, Montreal, and Quebec, have acquired control of 
received more attention, and have displayed a irmer ten- the Great Northern Railway of Canada, the Chateauguay and 
ey, owing partly to the better results shown by the | Northern Railway, and the “Quebec, New Brunswick, and Nova 
incial breweries, whose reports have been published Scotia Railway, by whose lines the necessary entrances have been 
City of London, Watney, Combe, Reid, and Whit- | secured. These three c mpanies have since been amalgamated 
‘ad all hardened, and Allsopp’s marked a good advance, | under the name of the Canadian Northern Quebec Railway Com- 
ot there was a Sharp fall in Lloyd and Yorath Debentures. pany, and arrangements are now being made for the permanent 
} working of the amalgamated railway as part of the Caanadian 

i 


ntly. 


ut tae 


MISCELLANEOUS. = 

Closing Pricer, Rise Closing Prices, Rie Northern system s 
co itn a Leet To- or TELHI, UMBALLA, KALKA—The report for the year ended 
Week, dav. Fall, _ - —— dav. Fall June 30th states that the net earnings ol the a a less — 
eee cncccu AE. oe OO. ON udson's Bay......1204 ..1154 ..—5 income-tax, were £67,007. An interim dividerd for the half-year 
for-American Tel e o — . as r4 ie i Ps ended December 31, 1 05, of 3 per cent. was paid on June rst. 
uiish Elec. Tract. 44 cs 43 foal i Lon. Gen!, Omnibus 834 x 894 n oe There was a balance at the credit of net revenue account as at 


Bat.invt.Trust Def.185 ..i82 ..—3 Lyens(J.& Co.) .. Siy.. S¥ax.- -- | June 30th, alter providing for debenture interest, Indian income- 


. md&Co 5 5 -» Metpn. Elec. ro we S oe ais . . wel < ma 

Brunver, Mone) — a eS ae - ne Ye, 207% tax, and interest on capital advances, of £38,140, incinding £5, 721 
ats (J. an ) oe Gre. Ose «s . an . ed..2619 .221n ..  .. : oy eae ; “eS hae ee - i 

coos Steamnship.. 154 .. 154 —% Vick'rs S'ne & M'xm . 2fs.. .. | brcught forward. After making an adjustment in respect of 


<7 


Eng. Sewing Cotton 1*}.. 1{}..— gy Spiersand Pond .. le .. 2 ..+ 4 | income-tax on undistributed revenue, the directors recommend 
Gas Light, &c...... a ++ — 9 “Ss er SPR» “send ‘-- {| that a final dividend of 3 per cent. and a bonus of Ios per cent. be 
§ od ee. 4 Se cesoseecd Bes on? : ' . : : - : ~ 
Guinness Ord... ++ : “ | paid, making £6 tos per cent. forthe year, and £7,427 is carried 


od'sStores.... 4¢k-. 44 --— ts : : : 
Harr ; forward. As aiready reported, the Kalka-Simla Kailway has been 


| so'd to the Secretary of State, the terms finally arranged being a 
payment of £300,000 in cash, with interest at 3 per cent. per 
— }anoum from January rst last until date of payment. There has 
been more delay than anticipated in getting the transaction settled, 








DIVIDEND ANNOUNCEMENTS. 





Newport Abercarn Black 


| > _ ess eomuien but the comtract was completed on November 14th, and 
Company. Period.| To '———-———— 23% Period [the board hope that the purchase price will be received 
iceman Bonih aS — and the transfer of the line completed at an_ early 
a a __—-—_— ———__ ——__— + — | date. The Secretary of State having agreed to purchase the rail- 
Mis. dncncsaes Halt year| = ee ae ee 5 way as on January I, 1906, the company is not affected by the sub- 
ane ete _ Pa . 10 .° .° ee sequent transactions, but as the purchase has not yet been com- 
= irs kre ie Tiel iia Sept. 30 i. > pleted, it is desirable to lay the accounts for the half-year ended June 
Burke (Edward & John),Half year a 7 - vi 5 30, 1906, before the shareholders in addition to those tor the half-vear 
} Osmeron (J. W.) and Co./Halt yeai| Sept. 30] .. 14 12 . ended December 31, 1905. The amountof paid-up capital cn June 
ee eet) conte a ~—— . (Mens! .. .. | 10sp.s. | 30th was £400,000. The amount of expenditure charged to capital 
Champion Reef Gold at June 30, 1906, was:—On line under construction, £1,087,050; 
Mining Co. -.4 months) Sept.30/ .. (9d ps. 2s3dp.s. ls5dp.s. | interest on capital during construction, £89,179; less interest 
eee ew a ee ee . Se pt. received and net earnings, £15,896. The gross earnings for the 
te Moctern Londen year to June 30th amounted to Rs.7,80,504, and the working 
ap ett, Omnibus Co. Heat yea) os | -m os ee expenses (uot including Rs.80,0o90 bzing proportion of maintenance 
eset ie oe ae eal rE a *s ° ee chargeable to capital) to Rs.3.37,074; the net earnings for the year 
Stock and General are, therefure, Rs.4,43,430. The interest on the Secretary of State’s 
, insurance Co....... Half year) June 30! = 7h ee ote oa advances amounts to KRs.4,58,647, which amount is nearly balanced 
Ialgurli Gold Mines ‘cae te 12 6p s i pe ts6d p.s by the net person gy 1 . ‘ 
animes, - aa ies is ‘| GRAND TRUNK.—The following is the revenue statement jor 
ated Railway Car- | October :— : 
Horie’ & Wagon Co. Half year Sept. 30 74 ee or 74 Gross Receipts. 
organ’s Brewery Co... Half year) Sept. 29 es 3 4 ee - a 
Mount Morgan Gold , ; i ta i 
ee J NOV. & OS p.s. ee ee a p.S. Ce e 
8 a. wen. 0 ss pe. “s * = “ 1906. Inc. or Aggegats — 
es 


Dec. 4 Mnuths 





— ————— ee 








Vein Steam Coal Co. Half year| Sept. 50 6 ee oe 6 ete 
New \ rk Brewe ries Co, £ £ £ s 
ana aS Year, Aug. 31... * 34 “4 | Grand Trunk............../ 621,400 + 57,900'2,400,200 + 201,800 
¢ Life Office .... Half year 15 ” : 15 Canada Atlantic ..........| 40,000 + 2,300 157,700+ 5,900 





muosvaal and Delagoa | Detroit, Grd. Haven, & Mil.) 26,100+ 2500 131.900+ 22100 


; Bay Investment Co. es 3s p.s. .* .- ee Ne ee 
hers Wiltshire ome { _ a 

AOE sscsc:-2d ie EEL ae | GRD ae | we EL 799,700 + 66,400 3,122,500 + 267,000 

*éslero Telegraph Co..| Quarte Sept. 30 6 oe ** “° | 7 : WORKING IcXPENSES i . 








Grand Trunk _seeeeeseees, 428,600 + 37,800 1,659,000) + 154,200 
; Janada Atlantic .......... 26,100 + 9.400 130,600 + 26.200 
Potices and Keports. Grand Trunk Western .... 935004 3200 365.4004 30.400 

Detroit,Grd. Haven, & Mil. 22200 + 3.900 91,100 + 15,400 


RAILWAY COMPANIES. 


— 


580,400 4 54,300 2,246,100: + 226,200 


—_ Sl 








jon: ———— 


{ 

> Ith shows gross earnings K3.4,50,632, an increase of | Net Pror 

os 006, and working expenses Its,2,16,2906, a decrease of Rs.14,373, | = a in 

taving net earnings Ks.2,28,233, an increase of Ks.87,050, or in | Grand Trunk.. sovseceeeee+| 192,800'+ 20,100, 741,200:+ 47,600 

ang £15.210. Tothis has to be added the amount brought for- | Canada Atlantic ee ce rs 5,300 — 7,100 27,100 — 20,300 

“ard trom last half-year, £10,967, and £36 for interest, &c., making | Grand Trunk Western......  18,700+ £00 67,300+ 6,800 

4 total of Detroit, Grd. Haven, & Mil. 5,900: 1400 40800+ 6,700 
| 


» | £20,219, The board have resolved to declare an interim 
be carried the ordinary stock of 14 per cent., leaving £13,379 to 
a rward. The earnings from general traffic for the 
s., .. HCreased from Rs.2,83,316 in 1905 to Rs.3,41,844 in 1906, 


ballast’ by 20 per cent. The special receipts for the haulage of 
“ast trains, 


crease] 








— -——_ 


| 219.300 + 12,100, 876,400 + 40,890 


GREAT INDIAN PENINSULAR.—The report for the half-year 
ended June 36th states that the net revenue, including State lines 
. chiefly for the Eastern Bengal State Railway, ; amounted to Rs.1,92,89,435, a decrease of Rs.2,55,306 as compared 
from Rs.78,721 to Ks.95,459. Since the closing of the | with the corresponding period last year. The receipts from 
* railway has been seriously damaged by floods, which | coaching traffic increased by Rs.13,07,720, those from goods traffic 


ae Unts ti 


‘aused bre hee vn . . } . . . on 

io s on the line, and it was necessary to close large diminishing by Rs.4,67,305. The gross receipts thus show an 
a mer a repairs and diversions could be made. The line | increase of Ks. 9,01,899, while the working expenses increased by 
er pened throughout on November roth. It will be neces- | Rs 11,57,204. The ratio of working expenses to earnings increased 





ny to bt: am fen : eas 
* “9 Obtain further capital for additional new works, and to pay | from 44°15 per cent. to 46°26 per cent. For the year ending June 





es EL ALL LN, 
aie t —emagrenenss am 


fouth Airiean breweries Half year, .. 15 ‘ si 20 | Grand Trunk Western ....| 112,200'+ 3,700 432,700 + 37,200 | 
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Ln — iaeem . ' 
—______________ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTSs. ——— l- 
| Appropriation. lof 
} _ ceentitinene a 
i Betenes el — | Dividend. | ne C Hw 
Company. ear =} from | NO ———— Carried tc » OFrespondi t} tb 
pany | Ending Last | Profit. — | Per | Absorb- | Reserve, | Detenes Period Last Yor } ‘ 
j Account. | bution. | ent. ing. Deprecia. \Forward ss i; of 
| per (Incl’d’g! tion, &, | Net | Divi H} tc 
Annum. Prf. Div.) Profit, dena |} 0 
eS es Jeome. bl . £ C3 8 os 1? we iar — ie 
oy ank of Scotland...... coves ete BS 933,440, 242,7211,176,221; 10 200, ahem! on. I} tk 
A. D OTHER CoMPANIES, _ 6,000 970,221 239,716 19 
- Darracg and Co, (1905) ..........| Sept. 3 ee 188,238 188,238 25 37,575 n En Ii 
Arnold, Perrett, and Co...... paGens Sent. 30 484, 16,450 16,934 2 16,000 —— “— 152,664, 2 I} ¢ 
Aron Electricity Meter ............| Sept. 30 4,016 14,712, 18.728 +6 7.494 4818 6ai6 toot 2 2 
Callard, Stewart, and Watt ........| Sept. 29 1,470 14,179 15,649 10 13,347 1,250 1052 wan : 7 
Continental Union Gas ..... phen June 30 3,962 67,756, 71,718 64 65,300... saps 14,007, 19 
_ ape ieiihatinihiet jineel Gee 1,258  28,420/ 29678 6 22,800 4000 2878) open *: 
London Scottish American Trust ..| Oct. 31 3,648, 60,970! 64,618 64 39,187 20,000 5.431! 5p a 6 1 
New Zealand Loan and Mercantile) — = 1) J 
DONGEE vicscccccce ‘idneteniee June 30 1,601, 57,802 59,402 5 6,423 52,622 358 B46 l} ¢ 
Northern American Trust (13)......} Nov. 1 10,450 54,302 64,752 9 42,750 12,439 9.563, 52 697 “s \| 3 
Northampton Brewery ............ Sept. 30 10,354 21,653 32,007, 9 18,525, 3,000, 10.482 20 846 9 ll t 
Raleigh Cycle (12) ..........+0. ...{ Aug. 11 3.036 13,169 16,205 5 2648 8,000 5557 sea, | ¢ 
St Pauli Breweries ................ Sept. 30 92 15,802 15,894 3 9,300 6,247 347) 13.044 ; 
Wall Papers Manufacturers, Lim. ..| Aug. 31 128,385 188,729 238,056 8 137,456 50,000 125.503 199866 3 
Wenlock Brewery .........ssseee- Oct. 31 2,101 30,414 32,515 10 27,500 3,000 2,015 30.427 49 iF 
Wolverhampton & Dudley Breweries Sept. 30 6,487 22,900 29.387 124 13,875 14,500 1.012 21°142 1 ; 
ce ~* Prelerence dividend only. ~~~ | . 
it 


(12) Large additional expenditure on plant, &c., has been necessitated by increasing trade, and the directors regret that wit! 
increase of capital it is not advisable to pay dividends in proportion to the profitsearned. There is little chance of the . 
shareholders receiving a dividend for many years, or until the company can dispense with the heavy bank overdraft now necessary 

(13) After allowing for amount of temporary loans, a valuation of investments as at November rst shows an excess of yal 
over the combined share and debenture capital of £378,550. 





















— - —EE SS 
30th the amount available for distribution is £31,127, and a divi- |] £11,870 brought forward, gives £66,814 to the credit of revenva 
dend is recommended at £1 4s per cent., leaving a balance to be | out of which the directors recommend a dividend of 25 per shia 
carried forward of £227. Capital expenditure forthe halt-year | (being at the rate of ro per cent.) and a bonus of 2s per shan 
amounted to £465,700, (being also at the rate of 10 percent.) both tax free, placing £280 
INDIAN MIDLAND.—The report for the half-year ended June 30th | to reserve (raising this fund, to £45,000), and carrying | 
states that the gross earnings amounted to Rs.64,78,130, and the | £13,814. , 
working expenses to Rs.29,97,005, as against Ks.49,35,023 and CITY OF BUENOS AYRES TRAMWAYS —The liquidators int 





torwar 
sVIWa 





i 


Rs,21,81,962 for the corresponding period of last year. The net | that they expect to close the liquidation about three months hence 
earnings amounted to Rs.34,81,125 as compared with Rs.27,53,060, | and owing to the satisfactory results of the land sales in Buer 
showing an increase in 1906 of Ks.7,28,005. The gross earnings | Ayres for their account, they hope to be ina position to makes 
show an increase of 31°27 per cent., and the working expenses an | final cash distribution of nct less than 8s per share in March next 
increase of 37°35 per cent., the ratio of working expenses to gross FRASER AND CHALMERS.—The report for the year ended 
earnings being 46°26 per cent., as against 44°21 per cent. for the first | June 30th states that the year's business has been satisfact 
half of 1905. Earnings from coaching traffic are increased by | the balance-sheet a capital reserve account has been in 
Rs.3,14,403, and those from goods traffic by Rs. 11,31,014. Capital | £4,186, which is derived from the sale of 8,400 Allis-C 
expenditure for the half-year amounted to £24,094. shares at a price in excess of the sum at which the whole hold) 
SOUTHERN PUNJAB.—The report for the half-year ended June | of 15,000 shares originally stood in the books. This leaves ths 
30th states that the total expenditure on capital account up to June | remaining 6,500 shares standing at the merely nominal figure 
30th was for the main line and Kaithal branch, £1,399,475, and for | f100. The profit for the year is £45,863. making with the balancg 
the Ludhiana extension £506,982, leaving a balance in hand of | brought forward a total of £132,202. A final dividend of 6 peg 
capital already raised of £59,543. The earnings received to — cent. on the ordinary shares is proposed, making Io per cent 
30th on account of the extension was £3,647, which have been | for the year, and leaving a balance of £88,102 to be carne 
credited to capital. The rebate due from the North-Western State | forward. 
Railway will be credited to capital. The earnings for the current FREEHOLD AND LEASEHOLD INVESTMENT.—The report for ts 
half-year will belong to revenue. The net revenue of the main line | year ended July 31st states that the receipts amounted to £21,257 
for the half-year was £60,885. After reserving £21,890, being the | making, with the sum brought forward, a total of £25,307. Ate 
share of the Secretary of State in surplus profits, there remains ; deducting debenture interest, management expenses, Xc., and {57 
£38,995, to which is added £36,763 brought forward, making a} placed to sinking fund, a balance of £12,968 remained. A divides 
total of £75,758. The board recommends an interim dividend at | of 5 percent. for the year is paid on the ordinary shares, and /4,5) 
the rate of 54 per cent. per annum, which will absorb £26. 565, and | is carried forward. a 
leave £49,193 to be carried forward. ISLE OF THANET ELECTRIC TRAMWAYS AND LIGHTING.—i» 
BANKING COMPANIES accounts for the year ended September 30, 1g06, have been - 
BANK OF NEW SOUTH WALES A divi ; : mitted to the directors, and, the audit having been completed, hg 
—A dividend on the capital di . ing sting, that three 
; : . ; irctors will recommend, at the forthcoming meeting, that 

stock of the bank has been declared at the rate of 10 per cent. per oper f the dividend n the preference share 
annum for the half-year ended September 30th last. The sum of : 5 OF COS AFRERES Ce Tne vee _. a 
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{25,000 has been added to the rexerve fond, making i £1.475,000, | SPould be Paid (it fOr te neo ed 
eee balance of £27,732 has been carried forward to next that the balance of £377 should be carried forward. sia 
COLONIAL BANK OF AUSTRALASIA.—The report for the half-| .J: W., CAMERON AND CO-— the report ts account has ba 
year ended September 3oth states that, after providing for expenses os x vas ; a — oh rer a com ensation fund charg 
of management, interest accrued on deposits, rebate on bills | °° tl Li - ea aire, lh a rovisions of this A¢ 
current, tax on note circulation, and making provision for bad and — = ae ada . aa Bie and the director 
doubtful debts, the net profit amounted to £19,578. Adding the - iets _ eo - ete : - . = and loss account with th 
balance brought forward, £4,196, there is a total available of — oy ae eee the =“ tad oles ines bevond the com 
£23,774. The directors propose to pay a dividend at the rate of | S2™ © £7,500. eer . ry SS ee comt any has borne by reas0 
Sper cent. pet anuemen codinary shares, e80 to Mace to renerep aT thle Act > ehane 4 “a > per cont on the ordinary sha 
fund £10,000, leaving a balance of £596 to be carried forward. capital. The pouiies ee the ae amount to 480,214. Thy 
INSURANCE COMPANIES. directors propose to pay a dividend for the ye 
NORWICH UNION LIFE.—The quinquennial investigation shows | ordinary shares at the rate of 14 per cent. per a aking thé 
that in 10 years the total funds of this society have increased from | per cent. for the year, transferring to reserve aS ae . eal 
£3,200,000 to £6,400,000. The valuation of liabilities has in- | fund £265,000) £12,500 and to licence imsurance tuN\ x* 
creased from {12,500,000 to £ 28,600,000, the latter figure being on | leaving to be cariied forward £1,049. a 
a 24 per cent. instead of a 3 per cent. basis, Since 1901 a new | LEWIS AND BURROWS.—The report for the year eae a 
mortality table has been adopted, necessitating a considerably | ber 3oth last states that during the year the trade has = cael 
higher reserve. The cash surplus is {401,741, as opposed to} satisfactory nature as regards profit, but a ene 
£280,566 in 1c¢01, and reversionary bonuses of 1o per cent. and expenditure has been incurred in advertising, in as oo 
50 per cent. are paid on the old and new series of policies respec- | roof of the New Oxford street _branch and is eae 
tively. After providing for bonuses, a balance of £35,863 is| improving existing premises. It is proposed i pagen 
carried forward. nary shares a dividend of 1} per cent. for the year ies 
MISCELLANEOUS COMPANIES. PENINSULAR AND ORIENTAL STEAM NAVIGATION— ‘acid 
ARGENTINE SOUTHERN LAND.—The accounts for the year | for the year ended September 3oth states that the oe h odmi 
ended June 30th show a balance of £54,944, which, added to | ing {10,946 brought forward, amounts to £219,552, we" 
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yment of 24 per cent. on the preferred, making 94 per 
ae for the year, and 6% per cent. on the deferred stock, together 
- bonus on the latter of 3 per cent., making 13 per cent. for 
as” A balance of £11,052 is carried forward. The freight 
against the previous year show a deficiency of £67,475, 
‘a a total receipt of £1,521,309, of which £31,000 is attributed 
a Government work and lower rates for the same. 
| On the other hand, the deficiency would have been greater 
'~ . for the earnings of certain extra voyages. The out- 
“business with India was demoralised by a conflict between 
, and German lines engaged in the Antwerp branch of 
while, at the same time, the homeward freights from 


'| of a final pa 


| rewrns as 
1] 0 less 


} but 
ward busi 
|| the Englist 
| this trade 
Indian ports he 
| -argo has often been exceptionally scarce. In Australia freights 
| have also sffered, in consequence of a fall of nearly 50 per cent. 
‘. the carrying rates for refrigerated produce, t 
season has been a good one, the receipts from this traffic amounting 
+) £1,087.407, an increase of £102,719. 
“ PERUVIAN CORPORATION.-—The accounts for the year ended 
| Tyne 3oth show a profit of £268,998, after deducting the usual 
-harges and debenture interest at the rate of £4 per cent. per 
| annum. The board propose to place £75,000 to reserve, making a 
| «otal of £475,000 at the credit of that account; to make up the 
debenture interest for the year to the rate of £6 per cent. per 
aanum (by payment of £2 per cent. additional interest on April 1st). 


i 
| 
| the year 
i 
| 
| 
} 
| 
| 


Thev also propose to pay a dividend of /1 ros per cent. on the 
| preference stock, absorbing /111,674, to write off £5,482 on 
| colonisation account, and to set aside £3,850 towards an insurance 
‘ondon the lake steamers. These provisions will absorb the above- 
| mentioned profit, and, in addition, the sum of £1,008 trom the 
balance of net revenue shown in the previous year’s accounts. 

ST PAULI BREWERIES. — The report for the year ended 
|| September 30th states that the profit on trading is £20,601, after 
charging all expenses of the Bremen office, German income-tax, 
| and reserve for bad and doubtful debts. Aading transfer fees, and 
deducting interest on mortgage bonds, directors’ tees, legal expenses 
and auditors, English income-tax, and London office expenses, 
there remains a sum which with the balance brought forward 
| amounts to £15,894. Of this amount, £500 has been placed to 
| reserve, and the directors proposed to set aside £5,747 for depre- 
ciation, and to pay a dividend at the rate of 3 per cent. per annum 
on the ordinary shares for the year, leaving £346 to be carried 


|} forward. 
| 





MINING COMPANIES. 


AYRSHIRE GOLD MINE AND LOMAGUNDA.—The report for the 
vear ended June 30th states that in the last annual report the 
British South Africa Company exercised the option to purchase 
the railway under the terms of the trust deed. In February last 
the trustees for the debenture-holders received {£140,000 on 
account of the purchase price, out of which sum a fro rata distri- 
bution of 50 per cent. ot the principal money and premium was 
made to each debenture-holder in June last. The balance of the 
purchase price, £16,403, is now the subject of arbitration, and the 
amount which is ultimately received will be held by the trustees 
| (together with the amount alreadv in hand) in trust for the 
| debenture-holders. The tonnage of ore developed amounted at 


June 30th to 53,000 tons, the diminution being consequent on the 
' bance of the reef between the third and sixth levels. The 
6o-stamp battery ran uninterruptedly during the year, crushing 
| 110,142 tons of ore, of an average value of {1 33 5$d perton. A 
substantial reduction has been made in the mine working costs 
during the year, the average cost per ton milled being 14s 114d, as 
compared with 15s 94d per ton the previous year, while the per- 
centage of extraction of the go!d contents of the ore has been 
slightly increased. Mine development redemption, equivalent to 
5s per ton of ore crushed, amounts to 427,535, and provision for 
depreciation of plant, &c., £13,768, leaving a profit for the year of 
£7,239. Against this interest and premium paid on debentures, 
amounting to £20,009, has to be charged, making a debit balance 
for the year of £12,661. Deducting from this amount the credit 
balance brought forward, f10,181, there remains a balance of 
£2,480 to the debit of profit and loss account. 

DE BEERS —The rerfort for the r2 mon.hs ended June 3oth states 
that the balance carried forward on June 30, 1996, was £916,057. 
During the 12 months the diamonds produced realised £5,607,717. 
The total expenditure amounted to (including depreciation written 
off, £646,081; amount of debentures and obligations redeemed 
written off claims, £194,100; interest on company’s debentures and 
obligations and capital of leased companies, £289,674), £3,504,181, 
leaving a profit of £2,103,536. The five years’ contract with the 
Diamond Syndicate expired on June 30, 1906, but a further con- 
tract has since been concluded for a like period on more advan- 
tageous terms to the company. The diamond market. still 
remains in a most satisfactory condition, and during the 
financial year just concluded the company’s diamonds realised 
$5,007,717, as against {4,802,844 last year. The directors decided 
during the year to form the company’s dynamite factory at We: 
Somerset into aseparate company called the Cape Explosives Works, 
Limited, which was duly registered on January 1, 1906, with a 
capital of £500,000 in fully-paid shares of {1 each and £750,000 
5 per cent. debentures, principal and interest being guaranteed by 
De Beers Consolidated Mines, Limited. These shares and 
Gedentures the company propose to hold for the time being, and 
they represent the purchase price of the factory 
_ JUMPERS GOLD —The report fcr the year ended July 31st shows 
‘Mat the working profit amounted to /64,311, making, with the 
revenue from rentals, &c., and the balance brought forward, a 
total of £70,729. After deducting auditors’ fees, directors’ 
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30 per cent., and £10,682 set aside for depreciation, a balance of 
£7,959 is carried forward. 

NEW VAAL RIVER DIAMOND.—A cable received by the 
London board states that at the confirmatory meeting, held 
in Kimberley on November 27th, the resolutions autho- 
rising the debenture issue and the increase of capital of 
the company were duly passed. In the course of his 
remarks the chairman stated :— It is intended to throw open for the 
present four square miles of ground for the purpose of leasing it to 
large companies, syndicates and individual diggers. Of these four 
square miles, one square mile is to be allotted to a syndicate 
which has been formed in London with {£25,000 working capital. 
They are to pay a yearly rent and aroyaltyon allfincs. Two 
square miles will be allotted among smaller syndicates, who are 
willing to lease 500 claims or thereabouts, paying rent and 20 per 
cent. royalty. Several well-known practical mining men have 
applied for avery large number of claims on these conditions. One 
square mile will be allotted to individual diggers, who will pay 20 
per cent. royalty and the ordinary fees ior claim licences. No 
decision has been arrived at as to the size of the area on the new 
discoveries, which will be worked by the company themselves. 

OCEANA CONSOLIDATED.—The report for the year ended 
June 30th states that the severe depression has prevailed generally 
during the whole period under review. The Transvaal properties: 
have been and continue to be steadily developed, whilst in other 
parts where the company has acquired considerable interests most 
satisfactory progress can be reported, which will to some extent 
compensate for the disappointing state of things in South Africa. 
The profit for the year amounts to £25,050. In view of the gradual 
and almost uninterrupted decline in the value of the shares of the 
Transvaal and most other South African undertakings, the directors 
decided to create a reserve to provide against depreciation. This 
has been effected by transferring the premium account of £142,884, 
the balance of 445,533, profit brought forward, and the {25,050 
profit for this year, amounting in all to £213,467, to an appropria- 
tion account, out of which a reserve of {£200,000 has been created, 
leaving £13,467 to the credit of this account on June 30th. This 
reserve is considered amply sufficient to provide against any 
eventual loss that may arise in any of the assets of the company. 


SAO BENTO GOLD ESTATES.—The report for the 18 months 
ended June 3oth states that during the period under review 14,919 
gross tons, equal to 13 458 net dry tons of ore, were crushed and 
treated by the cyanide process, and 4,366 ozs. of fine gold were 
produced. The mining and general expenditure in Brazil and 
England amounted to £36,499, from which sum has been deducted 
£18,508, realised by sales of gold produced during the first six 
months, and sundry receipts £573, leaving a balance of expendi- 
ture of £17,418. The development of the mine has been carried 
on as vigorously as circumstances would allow, and at June 30th 
the reserves were estimated at 61,221 tons. 


ST JOHN DEL REY.—The report states that the sales of Morro 
Velho bullion for the first six months of the company's year 
realised £122,995, oui of which duties and charges absorbed £6,925, 
working costsin Brazil £94,709, developments in the mine £3,019, 
London expenses £2,387, debenture interest £3,411, the dividend 
at the rate of 10 per cent. per annum on the preference shares (and 
tax) £5,250, and income-tax balance £1,000, leaving £6,294 to be 
carried forward. The falling off in the profit compared with the 
corresponding period of last year is mainly due to insufficient 
labour, and that in turn is a consequence of the high rate of 
exchange that prevailed during the half-year. The smaller out- 
put did not allow of adequate rejection, which only amounted to 4: 
per cent., and the value of the bullion was in consequence £25,000 
less than for the half-year to August 31, 1905, although from 
econcmies effected the net profit only shows a diminution of 
£12.536—Vviz., £15,955, as against £28,491. The rate of exchange 
for September and October averaged 152d per milreis. 


























CRUSHING RETURNS. 
(Fer last calendar month except where otherwise stated.) 
le Gold Recovered 
| Crushed. Ceres (P) 
MINE ; “ Profi 
24 24 Value 
|Mill. §5 Mill Ss Total. . 
Ozs. Ozs. Ozs. £ 
Battlefields (Rhodesia) ........| 1,205; 800) 1,00C 423) 1,423(V) 4,965 
po a eee rere 96 .. 357 122; 479 ee 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Though field work continues in arrear through a continuation 
of ungenial weather, and land has received sufficient moisture, 
matters are not particularly behind with regard to sowings of 
winter crops. Little fresh has taken place this week, but the 
general aspect of markets has been fairly pronounced. English 
wheat continues in limited supply while sparingly offered, but 
asking prices are obtainable with difficulty, the tendency inclining 
slightly steadier. Millers, in view of the foreign situation, display a 
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certain degree of diffidence, and inclineto cheaplines, whites delivered 
up ranging at 29s to 31s, with reds 28s 6d to 30s per qr, 504 Ibs. 
Imported descriptions, though in sufficient supply, are by no 
means pressed for sale, while partly influenced by American firm- 
ness, but expectations of the approaching Argentine crop outlook 
weigh. Rates in most respects move in holders’ favour. No.1 
Northern Manitoba, 31s 6d, sellers, and No. 2, 305 6d, both ex 
ship. No.1 hard Manitoba, 32s 6d, ex ship. Australian, 31s to 
328, ex store, 496 Ibs. New Zealand, in similar position, short 
berry, 25s to 29s, and long, 298 to 30s South Russian 
continues ample for requirements, while still freely shipped, 


and of poor quality, being named at 27s to 30s on 

mn} ay ’ or *} : , . . . ° 
Sampie, ex granary. Choice white Karachi jecomes very 
scarce, and is very little offered, even at 30s, landed. 


Discordant tones again characterised the flour market situation, 
and with few exceptions, working which takes place, manifests no 
favourable disposition towards holders’ notions. As a whole, 
American brands are supported in value but there is too jittle 
buying this side of the year to test considerations. Min- 
neapolis, first patents, range at 24s to 24s 6d, and secondary 
brands 22s 6d to 23s 6d, both landed. Star, 26s 9d. Long 
Kansas patents, 22s to 22s 6d; short ruling at 22s 6d to 23s, 
ex store. Of bakers’ grades, Iron Duke is nominally named 
at 20S, ex store. Top price of town made 28s per sack. 
Country flour railed to London, thcugh of satisfactory Character, 
continues much in excess of requirements, and sells on easy terms. 
Roller whites, 19s 6d to 21s; patents, 22s per sack upwards. Most 
Hungarian brands remain very scarce, and equally firm, ranging 
up to 308, ex store. Australian patents, 20s 6d to 213, 350 Ibs. 
French neglected, Belgian being fairly supported. The cargo 
market for wheat, as for some considerable time past, remained in 
an extremely quiet condition; in fact, same appears to have 
developed something like a fixed tendency. Nothing occutréd in 
the situation to cause buyers to depart from a policy of reserve. 
298 6d was obtained for Australian, January-February shipment, 
and 29s 6d for red, white, and blue Walla, December: January. 
Ot parcels, No. 1 Northern Manitoba, arrived, sold 29s od ; affoat, 
29s gd to 308 14d; December, 308 14d; January, 30s 6d; No. g, 
arrived, 29s 14d; hard Manitoba, afloat, 30s 74d; and South 
Russian, prompt, 293 rofd. English malting barley moves off 
quietly, the season now drawing to a finish. There issome demand, 
however, for good types, which run up to 35s. per qr. A quiet trade 
passed in grinding barley, but with reserve on the part of sellers, and 
values have further advanced. Odessa-Nicolaieff, 19s 6d, ex-ship. 
A cargo Deeember-January sold 19s 9d, and parcels of Odessa- 
Nicolaieff, afloat, 193 3d. Oats quiet, both town and country 
demand being measured by wants of pressing necessity, but holders 
asked steady prices, 38 Ibs useful Russian 16s 9d, ex quay. To 
arrive, white Libau, November, realised 15s 6d. Maize firmly 
held, despite a quiet sale. American mixed nominally 21s 3d, ex 
ship, and La Piata 3d dearer on the week, at 203 6d, ex ship. 
River Plate cargoes, November 15th, sold 20s r4d, and ditto, 
November 22nd, 20s 44d. Odessa parcels, December, realised 
193 Io$d, and a‘ioat 20s; La Plata, ditto, afloat (bags, 20-) and 
December-January (bulk), 19s 10d. Beans and peas command 
tull rates, while in continued small supply. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :— 


1906-1907 | 1905-1906.| 1904-1905.' 1903-1904. 
cwts. | cwts. | OGwts. cwts. 


men meng (12 weeks to Nov. 17) 19.911,700; 20,611,2CC, 26,807,100 25,445,400 
iour 


= sb 3,644,500, 3,522,400, 2,777,900, 6,007,900 
23.556,2°C 24,133,600) 29,585,006. 31,453,300 

Add week ending Nov. 24 — Wheat 1,743,200 1,552,80C; 2,111,900) 1,876.200 
EE:  UsieakeRncdnmicihince mnie 295,100 350,800 207,700 466,700 


Total imports 13 weeks ..... 
Less exports—Wheat... 
Flour 


25,595,50( 25,037,200, 51,904,600 33,796 200 
ixede enn 58,406 21,500) 33.400 
26,500 17,300 12,400 


Net imports..... 


vevesees, 25,£20,8CC 25,995,600 31,858,800, 33,750,100 
Add to this the estimated sales of 


home-grown wheat ................ 10,848,20C 12.999,50€ 7,012,000 6,677,800 
Thirteen weeks’ home supplies..... 56,359,0.C 38,995,100, 38,870,800. 40,427,900 
Average price of English wheat per s a e A se di; sad 

quarter (ened den abaexhedatide : 26 3 28 5 30 5 26 6 

a ate ee 6 OF | 6 6} 7 03}; 6 lb 


1m 2a bushe:s | bushel» | bushels. | bushels. 
“Visible supply "in U.S. eentres,bush.) 41,645,000) 35,957,000} 35,595,000) 30,150, 


__ Do do in ewts. | 22.5(9,800) 19.262 700: 19,068,700, 16,151.80, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended November 24, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 








ene anne . ! 
QUANTITIES SOLO, AVERAGE Priogs, 

Wheat. Barley. | Oats, | Wheat | Barley. | Oats. 

1906. qrs bsh qrs tsh| re bsh ed es 4 e a 

Nov. 24..| 58467 5 149.427 0| 28666 4 | 23 | 241/! #17 3 

i/..| 58059 1 167441 0) 00389 6 | 2% 4) 244) WT 2 

10..| 63,764 1 | 205,560 2/ 27.982 7 | 25 6), 2 8/ 171 

3..| 64,404 3 | 229015 2| 32527 1 | 2% 7 | 248 | 1611 

Oct. 27..| 69920 4 | 233,998 0| 28,956 0 | 26 7 2410 | 1610 

20.) 71,352 6 | 230637 2/| 33,65 2 | 266 | 2410 | 16 8 

*..../ 7168 2 197,662 1| 25033 3 | 285 | 46! 179 

sae | 44359 5 | 177969 4/ 347740 | 305 | 44) 161 

 wevee.| 55,276 6 | 201959 1/ 28851 0 | 26 6 | 231) 1 

eeoes-| 58,575 3 | 217,167 1] 31075 6 | 25 0 2411 | 17 0 
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THE IRON AND COAL TRApRs 


Not for a considerable time past has bu >; 
been of so satisfactory a nature as during | 
improvement in prices has not been confined ¢ 7 a pe 2 eA 

he tal 
sold at enhanced rates, and there is every re ee 2c 
that further appreciations in value anil | 
pig iron, the recent speculative 


are nav 
wit nie 
buying has it 


evidently regard it as futile to wait for 


I 


overshadowed by genuine transactio: ay a = 


UR 


supply, and this, added to continued large orders feo y 
countries, more especially Germany and Ameri . ite hou 


merica, ha 


month to the same date, and only lack of ready ton ; 138 
vented even greater operations in this direction. The imoricomes. 105 
in hematite is also very apparent, and 74s is now e ; - 


i tained 
for ready supplies, while here again the demand js 
excess of the supply. With rubio ore at 22s, producers 


for fresh markets in which to obtain their reguiremer 


if at all, affected, as they find no difficulty in getting 
To-day’s Glasgow figures were as follows:—Cleveland. 6:5 
61s od, 62s 1d, cash ; 62s 34d, 62s r4d, 62s ¢ dd, one 

2s 1d, cash ; 62s 64d, one month; sellers, 62s 2d, cas} 
ohe month, : 
12 and 13 days; 76s 6d, one month ; 76s 6d, 77s 44d, three 


} 


Market irregular, large business. Cum! 


sellers, 76s 6d, one month. Market steady, fair business, C 
Stores to-day.—In Glasgow: Scotch, 8,386 tons; other makes - 








LAKE | Fk 
4,500. Middlesbro’: No. 3, 529,637 tons; standard, 18,523 tons; 
hematite, nil. hn 
Our Middlesbro’ correspondent's report, dated November 29, js Per 
as follows :—Pig iron : Market is very firm, and makers have again - 
raised their prices all round. Cleveland No. 3, G.M.B., is now Ri 
61s 3d, but most makers can only now sell for delivery over the Ma 
second half of next year. Hematite is alsoa good market, and - 
East Coast mixed numbers are now at 75s. Manufactured iron and I} Bre 
steel: Prices are firm, and steel works and rolling mills are well Uy 
supplied with orders for some time to come, Steel ship plates om 
£7; steel ship angles, £6 12s 6d; iron ship plates, £7 5s; iron Ta 
ship angles, £758; iron bars, £7 5s. Iron ore: There is a good Pe 
demand for ore, and prices are tirm. Best Bilbao Rubio iron ore 
(50 per cent. iron), 22s; Gellivare and L/K Swedish iron ore 1 
per cent. iron), ‘‘A”’ grade hematite, 20s 6d; ‘*C’’ grade Cleve. 1 Aft 
iand, 22s 6d; ‘*F”’ grade Basic, 22s 6d, c.i.f. North Coast ports - 
The Ivon and Coal Trades’ Review writes as follows respecting = 
manufactured ironand steel :—-While the pig-iron market has been 
active for some time past owing partly to speculative operations 
and very largely to the heavy foreign demand, the finished depart- 
ment has not shown the same degree of animation, and, indeed, 
has been rather dull at times, having been detrimentally affected : 
latterly by the strikes on the Clyde and elsewhere. An improve- ee, 
ment began to make its appearance just recently, however, and ) 
now appears to be developing. It is helped, no doubt 
by the flourishing export trade, but the home demand 
is gathering strength, and many branches are teeling the 
effects in the shape of increased orders to take the place of those Be 
now being completed. The expanding market, together with the . 
increasing cost of pig-iron, has now led to some upward movements : 
in the price of manutactured iron and steel. There has been much 0 
more business dvuing in galvanised and corrugated sheets, C 
and, as we announced last week, quotations have been advance i 
ros per ton, while black sheets are also up, being quoted in 
Middlesbro’ at £8 ros, less 25 per cent. f.o.t. Bar iron, too, 
is dearer, having been raised 5s in the Cleveland district, 
bringing common bars up to £7 10s, best to £8, and — Z 
best to {8 tos. Heavy steel rails, too, which in some cases lt 
recently were selling below the standard price, have been brought ; 
back to that level, and are realising fully £6 7s 6d. Other a ivances , 
have also taken place, and there is every indication of an Increases C 
business in finished iron and steel. The realised price of m nufac- ; 
tured iron in the North of England during September October Is 
officially announced to be £6 12s 11d., or 34d more than in tae 


previous two months. In the Midlands it was £6 17s 5d, ascom 
pared with £6 16s 2d in the previous two months. heii eS 
A further improvement is manifest in the coai inaustry, = 
speaking generally, business has been more favourable tc - 
collieries. Northumberland steam coals, large and sm a, ane 
dearer in the Newcastle district, and the Tyne prime s ats are 
much firmer, while Durham fuel, though not so snort 
is also a strong market, and bunkers are steadily advancit 8. 
coals, while steady, have not met with the same deman 1 owl 
the difficulties at Genoa and other Italian ports. Quotations aoe 
steams, 10s 6d to 128; small steams, 7S 3d to 3s 6d ; N — . " 
land unscreened, 9s 6d to gs gd; gas coals, 10% 38 © 


esi 


at . j t 

Sane = ry s. IIS 1 ¢ 

coking coals, 11s 6d to IIs gd; coking — a 
11s 9d; bunkers, 10s 3d to 10s 6d. The market 0" . 


Wales continues unsettled owing to the ee : 
nage, but underlying the apparent weakness |S cy relnctatt 
position of marked strength, and owners are sit! SU on |. of 
to book orders at lower figures, although, a5 a Mrs 


, , to taking 
checking the accumulation, merchants are not averse 
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money than of late. Most of the collieries, how- 
bespoke for future supplies, and an increase in 


ey . would undoubtedly lead to large advances in quotations, 
i ee on are about as follows:—Steam coal: large, very best, 
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. drys, 148 3d to 14s 6d; best washed nuts, 12s 6d to 13s; 


11s 6d to 1283 


ec nds, 105 ¢ 


rd to 8s 6d; smalls, seconds, 7s 9d to 8s 2d; smalls, 
‘ts, from 7s; patent fuel, best, 15s 3d to 15s 6d. Bitumi- 


+e from 
rts trom 


best seconds, 15s to 15s 6d: large, seconds, 14s 6d 


best washed peas, 11s 6d to 11s od; 
d to 10s od; smalls, best, 9s 6d to gs 6d; good ordi- 


households, best, 16s to 16s 6d; ditto seconds and 
11s 6d to 158; No. 3, Rhondda, large, 16s 
n in Lancashire has not altered greatly since our last 


the tone cf all sorts is very firm, and the present prospects 


buvers. There is no change in the official prices of 


. <efre coals, but the demand is quite equal to the supply, and 
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best round engine fuel, 5s; 
6s 6d to 73; common, 5s 6d to 6s 6d, at the pits. 





wenace and engineering fuel has lost none of the recent strength, 
: tendency 


ester district : 


being rather toward higher values. Quotations— 
Best housefire coals, 14s to 15s; medium, 
common, gs 6d to ros 6d; furnace coal, 9s to 10s or 
best slack, 7s to 7s 6d; 








THE COTTON TRADE. 





LIVERPOOL, November 30. 
CURRENT PRICES—THURSDAY. 
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BIS Sisl Sle s8Bia BS se & 
GIA Oa (BIR Ose | BSF & 
——— el a S| ee | | es eee pee —- —— 
American. djd id _a d | d d, dia ad,da 
Qealsland........perIbj .. | .- | .. (15 (16 [23 || .. | «. (4 || 2. | oe (16 
Florida ditto.........s..| ++ {12 | .. 133 o (4B || SB wo. | o. || UO on | 
Ord|G O LM Mid GM|MF GOLMGM GOLM GM 
AmericON ...cccccceces 5°37, 5°61 601 6139 6°33,6°77, 5°82 6:00 632 4:51 4°65 4:87 
Brazilian, Mid MF Fr. GF Gd|Fne MF|Fr. Gd. MF Fr. Ga. 
Pernambuco, &C........- .. |6°03, 649,680) .. | .. | 5°98,6°38) .. | 4.77513 .. 
SEL conch csucatawise . 610 653 681 6°00 6:38 473 507 °° 
. cncgtoe etwas nn | 6°02 646 6°75 5°94 632 473,507 ., 
Bo Grands ..ccccececes 5°83 6°22: 6°49 94 6°32 473 507 .. 
OS eee 604 643 6°75 5°94, 6°32 473 507 ., 
ON. . ec cuventes \SO} 6°48 675 5°94 6°32 473 507 ,, 
Egyptian. } { 
NG ee caneaacdnmiis oj eo | 88: 9 108 103) .. | 6% 8% 8,5, 
El ihadineesanteeunes 82 8h, 94 | Gis we | ee TH - 1 
Smyrna, Greek, X&c. | ee | . ° at Th ae ine 
West Indies, Xc. 
Tahiti Sea Island ...... | oe | oe | oo 8 es . 4 ibe BP aire Seated sae 
Peruvian—Rough ...... | ». | 8:25 8701000; .. | .. | 900!) .. | .. {1065 
Ditto Mod. Rough ....| «- | «+ |6°45 7°45 8°35, .. - 635 825 .. 8051000 
Ditto Smooth ....... .. ,5°99 662 6°72 6:82 697 5°S7 649 G80 4:59 4-89, 5-25 
Ditto Sea Island ...... we | oo (MUS; 22a 13.) 236) .. | 721 Bb!) oe | BB! OB 
DL cincénc sah naescs .. | ee (5°20 555.620 685 .. 510610 .. 415 5-%0 
East Indian. GFr' rar Gd. F G Fne'S'in rer!) Gd. Fne ror Gd. Fne 
Surat—Mac. G’nd Surtee| .. |---|...) -- 6 {- + Shi 2 | .. | SS 
. » Broach 5,’ 593. 56 -° | Sys, SZ 444) Say 
Sawginned Dharwar...) 445. 44 Sa . | S | Sey) .- |) 448) Sha .. 
Bhownuggar........-. 4'% 42:94 = 5 | 4246; Sh 48, 42 1 5 
M.Gin'd Bhownuggar 44! 48 43° .. 5 5 4% 44) Sk 48 49 5 
Oomrawuttee, No.1 ..| 44, 48 4% 49 = 5 43 4H SR. 4B oe | 5A 
‘ No.2...) ..{.. 148 42. 43 43 5 . 448 42 
M.Gin'd Oomra, No.1, 43 43 42 46 5 424m SE 4B 42 | Say 
»  « No2..|..| 4! 4% 4B 5 stv qi 
M. Gin'd Khandeish .. | 44, 4% 444 4is 44a 435; 4ag, .. 
SE ivecupeevacnee el 43 4y | 48 4g 48 434 48 
M. Ginned Comptat 45 44g... 4t3 « | Wi oe 
Bagalkote ....... . 4g | .. 43 C«<w + 443 .. 
Seinde........... sae Bik 4 4 de 4) 2. | OR 448 
Machine Gin'd Scinde | oe | oe | Gem) 4th, 44 ot ee | SN ew) 5 
Bengal... ta, Sta, 348 4ty Sh, 442. SH Ide Fen 4ah 44 488 
Machine Gi oe | oe | Sty Sth) Vee, 442) -. | Gee Fae). | Gee 488 
Madras—Tin: St Sh SR owe | we | oe |) Syte Soh Sey 5y x 
_ WOSterD 6000. 4is) -- | 49 | 44 - Ste 
Commilla Sates Noz} 58 Nol, S45)... | -- Nol 5yq,.. Nod 52 
Voconada Red. ........ Failr Fair.. Werik esi.ec 
iinports, Exports, Consumption, &c. 
. November 23. 
In. or 
1906. 1905. Dee, 
Bales. Bales. Bales, 
rein Ja Bicccvces 3,180,545 .... 3652,830 .... — 472,285 
wo Me Bekcssass 949,895 948,405 .... + 1,490 
oe OO Béuncvess $24,392 394,019 .... —- 69,627 
¢ Ts. - Disncetes ae 76,816 .... — 22,043 
’ ae See 3,452,957 .cce Sb0l8eo ccee + DES 
a |S = B- Badcacvase 864,219 871,742 ..6. — 7.523 
a.  babadanekenencaaes 428,430 .... 725,060 .... — 296,630 
The imports for the week ending Nov. 23rd amounted to 1 3,748 


- 


| dales, and the quantity of American cotton reported at sea for Great 
Britain (inclu 
229,000 bale 


ling cable advices to date) is 407,000 hales, 
+ at the corresponding period last year. 
1as been small 


gZainst 


Estimated spot sales for five day 
t which 23,040 are American, 3,200 Egyptian, 4,130 
) West Indian, ro African, 520 East Indian. Of 
ire for export and 28,400 for 


speculation and 
ts 161,752 bales, including 136,603 American, 
ian, 3,486 Brazilian, &c., 1,286 East Indian. 
ns have (been in active request. The quotations of 
Indian Sea Island, and Peruvian Sea Island are 
hose of Florida and Georgia 1d per ! American 


Sea 


\V ry quiet, but quotatic ns are advance » points 
6.19. In Brazilian a moderate busi has been 
. ng rates, and quotations are raised 26 ts. Peru- 
. moderate demand at firm rates f 12h sorts, 
: ns of smocth are raised 21 points. Egyptian 
businece h ae b _ inna Ti e1tr4 e? . 
} ! 2as een 8 cone. o juoctations 
raised § to }, and those of upper tog. Joanevich 
eters 
8 EE ES 
sss Sune Sees 
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and Abbassi raised 4.. Fully good fair brown quoted 93d. In East 
Indian a limited business has been done, bet quotations are raised 
jr. Futures are 22 to 25 points higher ; distant positions 134 to 154 
higher, closing very steady. December 5.90, December-January 
5.85, January-February 5.83, Feb.-Mareh 5.85, March-April 5.863, 
April-May 5 884, May-June 5.904, June-July 5 o13, July-Aug. 5.92%, 
August-September 5.843, Sept.-October 5.66}. October-Novem- 
ber 5.584 Egyptian futures are 27 to 31 points higher. 





MANCHESTER, November 29. 

During the week under review a rather quiet tone has pervaded 
most sections of the market. The total sales of cloth and yarn 
may be described as generally unimportant. Offers for piece goods 
in numerous instances fall short of what makers require. Odd 
transactions have transpired for India in a miscellaneous class of 
goods. China buyers have again looked on. While the minor 
markets of the Continent are generally healthy, the turnover is not 
important, buyers hesitating before paying the stiff prices of manu- 
in light goods, home trade buyers have bought to an 
encouraging extent, zephyr checks being again in demand. Home 
trade American yarns have moved off slowly. Sninners are losing 
ground, and havr not been able to obtain an advance to meet the 
rise in American cotton. Shipping descriptions present no par- 
ticular new feature of moment. Bolton spinnings have gained 
strength, and close very strong. Full rates are demanded by 
spinners. 


(I1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906 





























Price, ————_ -—--—- —- ——-- 
| Nov. Price, Price, Price, Price, Price, 
29, +Nov. * Nov. + Nov.+ Nov. #4 Oc. 
1906. 22. 15. 8. IL. 25. 
sG@isdised:isdaisdais.a 
Raw Cotton—Middling American.perlb 619 607 575 563 586 628 
— Good fair brown Egypt.perib © 9 GO 8] 0 83 O 8% 0 82 0 9 
Yarns 32°s twist. ....ccccccccssecs perlb 010 010 0 93 0 9 0 990 10%, 
—= Qa well cccececee eoeeeee-per lb 0 102 0 10 010) 0 95 010. 0 104 
— 60's twist (Egyptian) ...... per lb 0 163 0165 0 163 O 163 O 16% 0 16 
32-in. Printers 116 yds, 16 by 16, 32’s and 
a beans Avekueebeundeeue 144316 316 016 0 16 2:16 5 
36-in. shirtings 76 yds, 19 by 19, 32's and ; 
eee Obee- soenencesecasqees 6 6118 6\%..3518 1135 3(\3 -6 
33-in. ditto, 38 yds, 18 b7 16,10 lbs...... 8 4 84 8 2;8 1 82 8 & 
33-in. ditto. 374 yds, 16 by 15,83 Ibs .... 7 4 74 72'71'7 2 FT SS 





(II.) Compared with Previous Years." 














Price, Corresponding Dates in 
t Nov. —_—__——— enn 
7c 
1906. 1905. 1904. 1903. 1902. 1901, 
sd@sdisd:sdiaedeaad 
Raw Cotton—Middling American.perlb 619 G17 479 G44 448 443 
_ GoodfairbrownEgyptn..perib 0 4 O 73 0 8 O & O74 055 
Yarns—32's twist ..... dsesteeouas perlb 010 O &} UO 8; ODA 9 TA O GH 
om, QGOGIEED \eccuctessesee ---perlb 0102 0 93 O sy O 9s © TF OER 
— 60's twist (Egyptian) ....perib 0264 015 O13s O 1440 12%; O log 
$2-in. Printers, 116 yds, 16 by 16, 32's and 
GO bck wrens cownensasesaceeeceduns 16 3 16 7:15 6 14 6 12 7412 9 
36-in. shirtings, 76 yds, 19 byi9, 32's and 
GE i accnnwiceintssdddeseinpaeneimie 15 6 15 7 1416413 10512 1412 3 
38-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 4 8 5 7Tll 78 6 78 6 8 
33-in. ditto, 374 yds, 16 by 15, 84. 1bs 7.4:'7 5,623 '6 8!5 #68 


American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponiing dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


OPPOSITE DEVONSHIRE 
| PLACE, 


Within two minutes of Regent's 


park Station, Baker street and 
| Waterloo Railway, and Baker street 
| Station, Metropolitan District Rail- 
way. 
HOUSE in the recently-crected portion of 
3 | this conveniently-situated building. 
4 
Telephones fitted in every flat. 
and night porters. 
PARK. 


per annum inclusive. 


Full particulars anniv Fse‘tate Offic 
uil particulars apply Estate Office, 
> 
¥ 





Fitted with passenger and tradesmen 
lifts, and separate tradesmen stair- 
cases. 


Day 


Harley House, 


Regent's park. 


Telephone: 1,900 Paddington. 
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certain degree of diffidence, and inclinetocheap lines, whites delivered 
up ranging at 29s to 31s, with reds 28s 6d to 30s per qr, 504 Ibs. 
Imported descriptions, though in sufficient supply, are by no 
means pressed for sale, while partly influenced by American firm- 
ness, but expectations of the approaching Argentine crop outlook 
weigh. Rates in most respects move in holders’ favour. No.1 
Northern Manitoba, 31s 6d, sellers, and No. 2 


) 2, 30S 6d, both ex 
ship. No.1 hard Manitoba, 32s 6d, ex ship. Australian, 31s to 
32s, ex store, 496 Ibs. 


New Zealand, in similar position, short 
berry, to and long, 29s to 30s. South Russian 
continues ample for requirements, while still freely shipped, 
and of poor quality, being named at to 30s on 
sample, ex granary. Choice white Karachi jecomes very 
scarce, and is very little offered, even at 30s, landed. 
Discordant tones again characterised the flour market situation, 
and with few exceptions, workipg which takes place, manifests no 
favourable disposition towards holders’ notions. As a whole, 
American brands are supported in value but there is too jittle 








258 29S, 


aes 
-{> 


buying this side of the year to test considerations. Min- 
neapolis, first patents, range at 24s to 24s 6d, and secondary 
brands 22s 6d to 23s 6d, both landed. Star, 26s 9d. Long 


Kansas patents, 22s to 22s 6d; 
ex store. Of bakers’ grades, Iron Duke is nominally named 
at 20s, ex store. Top price of town made 28s per sack. 
Country flour railed to London, thcugh of satisfactory Character, 
continues much in excess of requirements, and sells on easy terms. 
Roller whites, 19s 6d to 21s; patents, 22s per sack upwards. Most 
Hungarian brands remain very scarce, and equally firm, ranging 
up to 308, ex store. Australian patents, 20s 6d to 213, 380 lbs. 
French neglected, Belgian being fairly supported. The cargo 
market for wheat, as for some considerable time past, remained in 
an extremely quiet condition; in fact, same appears to have 
developed something like a fixed tendency. Nothing occutréd in 
the situation to cause buyers to depart from a policy of reserve. 
298 6d was obtained for Australian, January-February shipment, 
and 29s 6d for red, white, and blue Walla, December-January. 
Of parcels, No. 1 Northern Manitoba, arrived, sold 29s od ;: affoat, 
29s 9d to 30s 14d; December, 30s 14d; January, 30s 6d; ‘No. 2, 
arrived, 29s 1$d; hard Manitoba, afloat, 30s 74d; and South 
Russian, prompt, 29s rofd. English malting barley moves off 
quietly, the season now drawing to a finish. There issome demand, 
however, for good types, which run up to 35s. per qr. A quiet trade 
passed in grinding-barley, but with reserve on the part of sellers, and 
values have further advanced. Odessa-Nicolaieff, 19s 6d, ex-ship. 
A cargo December-January sold 19s od, and parcels of Odessa- 
Nicolaieff, afloat, 193 3d. Oats quiet, both town and country 
demand being measured by wants of pressing necessity, but holders 
asked steady prices, 38 Ibs useful Russian 16s 9d, ex quay. To 
arrive, white Libau, November, realised 15s 6d. Maize firmly 
held, despite a quiet sale. American mixed nominally 21s 3d, ex 
ship, and La Plata 3d dearer on the week, at 203 6d, ex ship. 
River Pilate cargoes, November 15th, sold 20s 14d, and ditto, 
November 22nd, 20s 44d. Odessa parcels, December, realised 
193 10$d, and a“ioat 20s; La Plata, ditto, afloat (bags, 20-) and 
December-January (bulk), 19s 1ojd. Beans and peas command 
full rates, while in continued small supply. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :-— 


short ruling at 22s 6d to 23s, 


1906-1907 1905-1906.’ 1904-1905.! 1903-1904. 
cwts. owts. | owts. cwts. 
Imports—Wheat (12 weeks to Nov. 17) 19,911,700, 20,611,200; 26,807,100) 25,445,400 
Flour - < 3,644,50C| 3,522,400' 2,777,900! 6,007,900 
- } j 
23,556,200 24,133,600) 29,585,006, 31,453,300 
Add week ending Nov. 24 — Wheat 1,743,20C 1,552,80C; 2,111,900) 1,876,200 
SE: bininatbassmndlanehn eee 295,10C 350,200 207,700 466,700 
Total imports 13 weeks ...... 25,595,50( 25,037,200, 51,904,600 33,795 200 
Less exports—Wheat...............- 58,406 21,500) 33.400 33,000 
RE: ccepicndi eke iekans cuading 26,300 17,300 12,400) 13,100 
ea 25,£10,8CC 25,995,600 31,858,800, 33,750,100 
Add to this tbe estimated sales of | 
home-grown wheat ................ 10,848,20C' 12,999,500; 7 012,000, 6,677,800 
Thirteen weeks’ home sypplies......, 36,359,0.C, 38,995,100) 38,870,800 40,427,900 
Average price of English wheat per, 8 4 e A s @ s d 
quarter Viilte cbvexneoananek 26 3 28 5 30 5 | 26 6 
OE nine tatcntagatiddnudidemard 6 OF | 6 6} 7 &|..6.% 
a . bushe:s | bushei» | bushels. | bushels. 
“V “yy sup] ws in U.S. eentres,bush.| 41,645,000 35,957,000) 35,595,000) 30,150,009 
0 ao 


in ewts. 


| 22'309.800) 19,262 700: 19,068,700, 16,151.80, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended November 24, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 








‘oiiaiceieemnianiamadinnlade schiedntermaninieal 
QUANTITIES SoLo, AVERAGE Paicgs, 

Wheat. Barley. | Oats. | Wheat | Barley. | Oats, 

1906. qrs bs qrs tsh | are beh ed/|e«#4)|ea 

Nov. 24..) 58,467 5 149.427 0/| 2866 4 | 263 /| 2441)! #17 3 

i/..| 58059 1 , 167,441 0) 20389 6 24; 44 | «17 2 

10..| 63,764 1 | 205,560 2) 27,982 7 | 26 6 48] 171 

3..| 64,404 3 | 229015 2} 32527 1 | 2% 7| 248) 1611 

Oct. 27... 69920 4 | 233,998 0 28956 0 | 2 7 | 2410 | 1610 

z0..! 71,352 6 | 230637 2) 33656 2 | 26 6 | 2410 | 16 8 

-...../ 77168 2 | 197,662 1| 25933 3 | 285 | 2 6 | 179 

... | 44,359 5 | 177,969 4/| 34,774 0) BW 5 24 4 16 1 

one 7'" | 55.276 6 | 201959 1| 28851 0 | 26 | 2311 | 15 11 

eeoee-| 58,575 3 | 217,167 1) 51075 6 | 25 0 24 11 17 0 
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been of so satisfactory a nature as during ¢ 
| improvement in prices has not been c 
' tion, but all grades in all classes of the m: 





Se 
ss | December t, 1906 


THE IRON AND COAL TRADES 


— 


Not for a considerable time past has | 


N trad 


nh 
ilnDe 


sold at enhanced rates, and there is every 


that further appreciations in value ar 
pig iron, the recent speculative buying t _— 

‘been overshadowed by genuine transact P 

levidently regard it as futile to wait { 

| their favour, as, they are now purchasing m ‘ 
supply, and this, added to continued large o; 

| countries, more especially Germany and Ameri us lea ; 

| decreases of the available stock in Messrs C il = 
quantity exported is appreciably greater than the ce 
month to the same date, and only lack of ready ¢ , 

| vented even greater operations in this directi i 

| in hematite is also very apparent, and 74s is now eas oe 
for ready supplies, while here again the demand - 

/ excess of the supply. With rubio ore at 22s, producers are | eit a 
for fresh markets in which to obtain their re juirements, but the 
merchants of this commodity in Northern Spain are very sligt 
if at all, affected, as they find no difficulty in gettin senian 
To-day’s Glasgow figures were as follows :—Clevela $ 10h 
61s gd, 62s 1d, cash ; 62s 34d, 62s r4d, 62s 63d, one ‘ 

62s 1d, cash ; 62s 64d, one month; sellers, 62s 2d, cash; 62s -d 
one month. Market irregular, large business. Cumberland, 
12 and 13 days; 76s 6d, one month ; 76s 6d, 77s 44d, three m 
sellers, 76s 6d, one month, Market steady, fair business. Connal 
Stores to-day.—In Glasgow: Scotch, 8,386 tons; other makes, 
4,500. Middlesbro’: No. 3, 529,637 tons; standard, 18,523 tons; 


hematite, nil. 
Our Middlesbro’ correspondent’s report, dated November 209, is 
as follows :—Pig iron : Market is very firm, and makers have again 
raised their prices all round. Cleveland No. 3, G.M.B., is now 
61s 3d, but most makers can only now sell for delivery over tl 
second half of next year. Hematite is also a gocd market, and 
East Coast mixed numbers are now at 75s. Manufactured iron and 
steel: Prices are firm, and steel works and rolling mills are well 
supplied with orders for some time to come. Sieel ship plates, 
£7; steel ship angles, {6 12s 6d; iron ship plates, £7 5s; iron 
ship angles, £758; iron bars, £7 5s. Iron ore: There is a good 
demand for ore, and prices are tirm. Best Bilbao Rubio iron ore 
(50 per cent. iron), 228; Gellivare and L/KX Swedish iron ore 
per cent. iron), ‘*A”’ grade hematite, 206s 6d ; ‘*C”’ grade Cleve- 
iand, 22s 6d; ‘F” grade Basic, 22s 6d, c.i.f. North Coast ports 
The Jvon and Coal Trades’ Review writes as follows respecting 
manufactured ironand steel :—While the pig-iron market has been 
active for some time past owing partly to speculative operations 
and very largely to the heavy foreign demand, the finished depart- 
ment bas not shown the same degree of animation, and, indeed, 
has been rather dull at times, having been detrimentally aifected 
latterly by the strikes on the Clyde and elsewhere. An improve- 
ment began to make its appearance just recently, however, anc 


the 


now appears to be developing. It is helped, no doubt, 
by the flourishing export trade, but the home demand 
is gathering strength, and many branches are feeling te 


effects in the shape of increased orders to take the place ot those 
now being completed. The expanding market, together with tne 
increasing cost of pig-iron, has now led to some up\ ard m ements 
in the price of manutactured iron and steel. There has heen much 
more business dving in galvanised and corrugated sheets, 
and, as we announced last week, quotations have been advanced 
ros per ton, while black sheets are also up, being quoted i 
Middlesbro’ at £8 ros, less 25 per cent. f.o.t. Bar iron, too 
is dearer, having been raised 5s in the ¢ leveland district, 
bringing common bars up to £7 10s, best to £5, and best 
best to {8 10s. Heavy steel rails, too, which in some ¢ - 
recently were selling below the standard price, have been broagn! 
back to that level, and are realising fully £6 7s 6d. Other advance” 
have also taken place, and there is every indication of an nena 
business in finished iron and steel. The realised price of m roogt 
tured iron in the North of England during September October . 
officially announced to be £6 12s 11d., or 34d more than in tae 
revious two months. 


cases 


In the Midlands it was £6 17s 5d, ascom 
pared with £6 16s 2d in the previous two months. ata eal 

A further improvement is manifest in the coal See ee alee 
speaking generally, business has been more oor k a 
collieries. Northumberland steam coals, large and sm cael 
dearer in the Newcastle district, and the Tyne prime sol” VT 
much firmer, while Durham fuel, though not so me igher, 
is also a strong market, and bunkers are steadily advancip tae $0 
coals, while steady, have not met with the same demaa Soe ot 
the difficulties at Genoa and other Italian ports. Quotation 


} 
i 
g. Gas 


pairs 26 » Northumber- 

steams, 10s 6d to 12s; small steams, 7S 3d to 38s od ; N eee 
land unscreened, 9s 6d to 93 .: gas ee “a © 
i 0% 1s 6d to 11s gd; COKING SMlai, ia South 
coking coals, I 9 The market in South 


ie . o ros 6d. . 
buakers, nes 3d to 1 x the lack ot! ready ¢ 
Wales continues unsettled owing to the lac’ ©) iently a 
nage, but underlying the apparent weakeese S S aaaaeah 
position of marked strength, and owners Oe aca neant 
to book orders at lower figures, although, to taking 


; verse 
checking the accumulation, merchants are not ave 


1s od; 
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a . . 
h f late. Most of the collieries, how- | and Abbassi raised }. 
rather sma ee ‘Ser iam supplies, and an increase in tien @ tenia Gas 
| ever, 


~ e would undoubtedly lead to large advances in quotations, 
|| ee, now are about as follows:—Steam coal: large, very best, 
Wane to 168; best seconds, 15s to 15s 6d: large, seconds, 14s 6d 
oe d drys, 148 3d to 14s 6d; best washed nuts, 12s 6d to 13s; 
0. brs 6d to 1283 best washed peas, 11s 6d to 11s od; 


seconds, 7 aa 
= nag tos 6d to 10s 9d; smalls, best, 9s 6d to gs 6d; good ordi- 


ae se ad to 8s 6d; smalls, seconds, 7s 9d to 8s 2d; smalls, 
“a 'r sorts, from 7s; patent fuel, best, 15s 3d to 15s 6d. Bitumi- 


ne coal, households, best, 16s to 16s 6d; ditto seconds and 
Ne eorts from 11s 6d to 158; No. 3, Rhondda, large, 16s 
ue e:yation in Lancashire has not altered greatly since our last 
«vt: the tone of all sorts is very firm, and the present prospects 
are as ainst buyers. There is no change in the official prices of 
» seehre coals, but the demand is quite equal to the supply, and 
‘enace and engineering fuel has lost none of the recent strength, 
‘.. tendency being rather toward higher values. Quotations— 
Manchester district: Best housefire coals, 14s to 15s; medium, 
25 6d: common, gs 6d to ros 6d; furnace coal, 93 to ros or 
6d. best round engine fuel, 8s; best slack, 7s to 7s 6d; 
medium, 6s 6d to 78; common, 5s 6d to 6s 6d, at the pits. 


{he 
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THE COTTON TRADE. 





LIVERPOOL, November 30. 
CURRENT PRICES—THURSDAY. 


Same Period Same Period 





Pe toe © 
| | ‘38 8 1905. 1904. 
Descriptions, a | a ar 
© ° ° : = ; ic_: : ° a) - 
8/2/83 2 S/F 3 Be gs 82 sg 
\O|A OKA BIR SOA BOF | 
| American. }@j/d@,da;da djd)d,;d\;dad aj,d a4 
1] Sea Island......-. per Ibj .. | «+ | «. 15 (16 [23 oo | ee [34 oc | ee (16 
1} Florida ditto.......e.e-- ++ 112 -»_ |15} } .. 143 || 99]. |) .. | 10R.. |, 
| Ord. GO LM Mid GM|MF GOLMGM GOLM@G@™M 
AmOHIOER 20-0 rccccccens 5°37, 5°61 601 6139 633 6°77, 5°82 6:00 632 4-51 4°65 4:87 
Brazilian. Mid MF fr. GF Gd/Fne MF) Fr. Gd. MF Fr. Gd, 
Pernambuco, &C.......-- .- }6°03 649 680 .. | .. | 5°98, 6°38 4.77 513 ,, 
SR iccuseoniernsnstie 610 6°53 6°81) .. 6:00 6°38 473 507 ., 
| ParMlde s..vcccecccccese 6°02 646 675 .. | .. | 594,652) .. (473.507 ., 
Rio Grande ......eeeees 5°83,6°22)6°99, .. | «. | 594,632... 473507 ., 
eae . |604 648 6°75 ee }| 594,632) .. |'473' S507; .. 
Maranham ........e0-- . 60} 6°48 6°75 5°94/6°32) .. | 4°73.5°07 ., 
Egyptian. | 2 
NE . vcdwconse canal ~{ eo 89° 9 105 10)... | 6% 8% 835 
EE cwoccccd inns qanss o | oo | Sg | S88 98 | Sty .. 7t8 oo | 18 
|} Smyrna, Greek, &c. of owl ve} eet a es ot we 
1 West Indies, Xe, | | 
|| TahitiSealsland ...... be | ce sed week oe hh ce aed sn lh-eerk woukies 
| Peruvian—Rough ...... oe | -- | 8°25, 8°70,1000;, .. | .. | 900) .. | .. 11065 
Ditto Mod. Rough ....| -- | «+ |6°45 7°45 8°35, .. - 635 825 .. 8051000 
Ditto Smooth ........ .. | 5°99 662 672 6°82 697 5°97 649 G80 4:59 4-89, 5-25 
Ditto Sea Island...... jes Lg 124 15 155 .. 7h BR. BR OO 
en .. | e+ |5°20 5°55.6°20 6°85 510 610 .. 415 5-%o 
East Indian. GFr For Gd. F G Fne|S'in rer Gd. Pne rar Gd. Fne 
|| Surat~Mac. G'nd Surtee| .. | -- | «6 | «- 6G joe | oe 5g «| eo | & 
H ” » Broach) .. | -. | Sf! 53) 56 |. oo | Sue 53 4431 Sy 
| Sawginned Dharwar ..| 445,44 5 .. Jes | S| Spy) oe | 4h Shy. 
|| Bhownuggar.......... 44148  43::49% 5 | oe | 48548 | Sk 4a. 48 1 5 
| M.Gin'd Bhownuggar 446/42 42° ..°5 |... | 49,48 5h 48 4385 5 
Oomrawuttee, No.1 ..\ 44, 948 44 49 S |.) 49,44 5k. 425493 5a 
s WO. SF oct ao | cs | G4 Set, Sis ce. wet OO - 498 an 
M. Gin’d Oomra, No, 1; 44; 48 43, 46 5. | -. | 480 4m OSB 48 43 5 
‘ 6. meee va te | Os Ss ST es 43 («5 448 4z- 
M. Gin'd Khandeish, .. | 476 4f5 4¢4 -- | -- |) 4B 444 -. | 988) a8 L, 
SY int ceux ay dace’ oct oe | Oh: Ge) GRE a. 48 4G |} we | Gas 4B 
M. Ginned Comptah ..) 4§ | ical aeck a 443, wie Mae 
Bagalkote .......... of co} oo | WB! ao | ve | oe 42} xe || oo.| Gael «. 
dh scecuncecaees oo | oe | OER Sey Sey. 4dn IF... 4s 445 
| Machine Gin'd Scinde| .. | .. | .. Vem) 4am, 448 oe Sth ee | 5. | 488 
| Bengal...............0..) S$4, S88, 4G Sts Sem, 442) SH 4a 4 4 4 428 
Machine Ginned Bengal .. | -. 43 4¢h 49h 445) .. | 4k 4. 4 8 
Madras—Tinniveily ....) 5; 54 58 J os |) Syky, Sty) oe 1) Sey 5 #h ong 
me: ere eee Eee ere eee ee a) .. Ste .. 
Commilla ...........4.. Noz} 56 Nol, E¥5;... |. || -- Nod Sry Nol 53 
Coconada Red. ........ —_- ° ee Faijr.. | .. ||Paiir ..j .. 
imports, Exports, Consumption, &c. 
, November 23. 
In. or 
1906. 1905. Dee, 
‘ Bales. Bales, Bales, 
amports Om JOM Bicscccee 5,180,545 .... 5652830 .... — 472,285 
" « Bepte 2. cece 999,805 ...0. WO405:.... + 1600 
Exports i» GE Zansivces $24,392 394,019 .... —- 69,627 
” os Bc 54,773 76,816 .... — 22,043 
Vonsumption o . wee ls cxexsce 3,452,937 3,357,429 + 85,08 
os w We Besewacas 864,219 871,742 .... — 7.523 
ee ee eee ae 428,430 .... 725,060 .... — 296,630 
The imports for the week ending Nov. 23rd amounted to 1 3,748 


, dales, and the quantity of American cotton reported at sea for Great 


Srtain (including cable advices to date) is 407,000 bales, against 
*2),000 bales at the corresponding period last year. 

she Geman. has been small. Estimated spot sales for five days, 

t which 23,040 are American, 3,200 Egyptian, 4,130 

» West Indian, fo African, 520 East Indian. Of 

these 2 ) 2 ' 


ire for export and speculation and 28,400 for 
nports 161,752 bales, including 136,603 American, 
: yp'tan, 3,486 Brazilian, &c., 1,286 East Indian. Sea 


ns have jbeen in active request. The quotations of 


We . Indian Sea Island, and Peruvian Sea Island are 

St er lb, those of Florida and Georgia 1d per | \merican 

Wise Very quiet, but quotations are - advance ) points 

r oted 619. In Braziliana moderate busi has been 

- ng rates, and quotations are raised 26 ts. Peru- 

: r nm moderate demand at firm rates f 1zh sorts, 

"e ns of smocth are raised 21 points. Egyptian 

: business has been done. The quotations 

To raised § to 3, and those of upper to #. foanevich 
—_—_—_—_—_—_—_[[____——_——- 
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Indian a limited business has been done, bet quotations are raised 
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Fully good fair brown quoted 92d. In East 


je. Futures are 22 to 25 points higher ; distant positions 134 to 154 
higher, closing very steady. December 5.90, December-January 
5-55, January-February 584, Feb.-Mareh 5.385, March-April 5.864, 
April-May 5 884, May-June 5.904, June-July 5.¢14, July-Aug. 5.924, 
August-September 5.84%, Sept.-October 5.664. October-Novem- 


ber 5.584 Egyptian futures are 27 to 31 points higher. 





MANCHESTER, November 29. 


During the week under review a rather quiet tone has pervaded 
most sections of the market. The total sales of cloth and yarn 
may be described as generally unimportant. Offers for piece goods 
in numerous instances fall short of what makers require. Odd 
transactions have transpired for India in a miscellaneous class of 
goods. China buyers have again looked on. While the minor 
markets of the Continent are generally healthy, the turnover is not 
important, buyers hesitating before paying the stiff prices of manu- 


facturers. in light goods, home trade buyers have bought to an 
encouraging extent, zephyr checks being again in demand. Home 
trade American yarns have moved off slowly. Sninners are losing 
ground, and havr not been able to obtain an advance to meet the 
rise in American cotton. Shipping descriptions present no par- 
ticular new feature of moment. Bolton spinnings have gained 
strength, and close very strong. Full rates are demanded by 



























































| 
spinners. 
| (I1.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1906 
Price, —_——- 
i Noy. Price, Price, Price, Price, Price, 
29, +Nov. * Nov. + Nov.:4+ Nov. 4 Oct. 
1906. 22. 15. 8. 1. 25. 
sdsdsda4sdasa@ad4 
Raw Cotton—MiddlingAmerican.per!Ib 619 607 575 563 586 28 
ood Good fair brown Egypt.perlb © 9 O 8] 0 8% 0 8% 0 8% 0 9 
Yarns 32's iwist......... inecudant perlb 010 010 0 93 0 98 0 930 10% 
— 40's weft........ eoceeeee--per ib 0 102 0 10 0108. 0 9 010; O 103 
— 60's twist (Egyptian) ...... per lb 0 163 0163 0 163 0 164 G 16g 0 lés 
| 32-in. Printers 116 yds, 16 by 16, 32’s and 
ae Aeeke cedansqueumuge --- 16 3,16 3/16 0116 '°0 16 2)516 5 
36-in. shirtings 76 yds, 19 by 19, 32’s and om 
ee $466 ibeenedakeowases 3 615 6 .15.3115 1115 3/115 6 
33-in. ditto, 38 yds, 18 b7 16, 10 Ibs...... $4'8 418 2,81;8 2}8 & 
Sin, ditto, 374 yds, 16 by 15,84 lbs... 7 4 7 4 727 17 2 7 3s 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Nov. ————_ - —— — 
9c 
1906. 1905. 1904. 1903. 1902. 1901, 
| ed edisdisdisnadead 
| Raw Cotton—Middling American.perib 619 G17 479 644 448 443 
- GoodfairbrownEgyptn..perlb O 4 CO 73 0 8 O 8 O7% 055 
| Yarnge—32's twist ....cccccccccces perlb 010 0 8&8} 0 85 O 9% 9 Tay C 64 
| = 40's weft ....... cosceees-perib 0 102 O 93 O be O 9s OC 7) O Eb 
— 60's twist (Egyptian) ....perlb 0 164 015 0135s 0 1430 12% O lve 


$2-in. Printers, 116 yds, 16 by 16, 32’s and 
Didi dcwetnyewiekewensnecdheaweuas 16 

56-in. shirtings, 76 yds, 19 byi9, 52’s and 
| GO ibs ben dab hbe Cameasssacoboeees 15 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 
33-in. ditto, 374 yds, 16 by 15, 8} lbs .... 7 


167 15.6 14 6 12 


ww 


7412 9 


1 433 10$12 1 


PAD 
Nou 
no) 


6 8 5 75 


| 

| * American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponiing dates of previous yearg 
| 

! 

' 

| 

| 


in approximate decimal equivalents. +t Nominal quotations. 





| OPPOSITE DEVONSHIRE 
| PLAGE, 


Within two minutes of Regent's 

park Station, Baker street and 

Waterloo Railway, and Baker street 

Station, Metropolitan District Rail- 
way. 


A Few FLATS to be LET 


in the recently-crected portion of 
this conveniently-situated building. 


| 
| Fitted with passenger and tradesmen 
; | lifts, and separate tradesmen stair. 
cases. 
| 
} 
| 
PARK. i 


Telephone: 1,900 Paddington. 


Telephones fitted in every flat. 
and night porters. 


Rents £350 
per annum inclusive. 


Pull particulars apply Estate Office, 


Day 


Harley House, Regent's park. 
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THE WOOL TRADE. 


Messrs Chas. Balme and Co., writing on November 29th, report 
as follows :—Since the close of the September-October auctions, 
business in the wool market has been full of interest. Not only 


have the attempts to depress quotations for merinos, which com- 


As regards the former (merinos), rains in Australia at time of | 


shearing, which have delayed the arrival of the clip at the ports of 
shipment by several weeks, and an increased consumption, are the 


THE ECONOMIST. 


menced in June last, failed, but operators who sold a “ bear" of | 
the coarser grades of crossbreds have also been severely punished. | 


| 


principal causes of the improvement in tbe situation, while the | 


large uncovered ‘‘bear’’ account in tops and yarns is apparently 


responsible for the recovery in prices of the ccarser qualities of | 


crossbreds. The consumption of all classes of staple, however, is 
at present unusually large, not only in this country, but also on the 
‘Continent and in America, while the general position of the 
industry appears to be more satisfactory than for many years past. 
A feature of the auctions is the strength of the demand on American 


account for the better descriptions of greasy merinos. The home | 
trade, who are bare of stock, are also eager competitors; the | 


Continent, on the other hand, is acting with greater caution. 


On merino wools the improvement averages 74 per cent., the | 


rise on parcels suitable for the United States amounting 
to quite 10 per cent. Medium to good sorts are also keenly com- 
peted for at 74 per cent. above last sale’s closing rates. For poor- 
conditioned, as well as short-stapled lots, the demand is not qnite 
so strong, and prices for such descriptions show very little 


alteration from previous quotations. Good scoureds are 5 per cent. | 


dearer, and medium sorts 74 per cent. ; while in the case of inferior 


kinds, which were much depressed last series, the appreciation | 


amounts to quite 10 per cent. Available supplies of greasy cross- 
breds are extremely limited, particularly those of coarse quality. 
The finer growths realise fully 5 per cent., and medium and coarse 
Io per cent., more than in September. The position of scoureds 


and slipes has also improved, the finer being 7) per cent. and the | 


coarser 1o per cent. dearer. The market for South African wools 
has not, so far, been thoroughly tested. One or two lots of Western 
snow-whites have been sold at prices marking an advance of 1d per 
ib On previous rates, while the few parcels of greasies offered, 
which have consisted principally of inferior and wasting lots, have 


sold at 3d to 4d per lb above last series parity. As at present | 


arranged, the sales will close on the 7th proximo. 


The following is a list of the London Colonial Wool Sales, which | 


commenced on Nov. 27th, being the sixth series this year :— 


Bale 7~Number of Bales sola~ 
Date, Sale Pmpt. ToHome To Foreign 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Tota! 
27 ..Buxton, Ronald and Co...1 .. ll .... 1,200..-.. 1,000 .... 2,200 
C. Balme and Co. ........ E os. «sess BD wore. SED sass Se 
Bs OWENS GME OO. c00sk cc +s cove ARB cove BBB cece S093 
28 ..Du Cros, Doxat and Co...1 .. 12 .... 2,100 .... 2,500.... 4,660 
H. Irwelland Co ........ bom sc once Bee cs:2 SEER cere =O 
BP pe OE Deki ccceck os 23 cove cc © 000s Se sees a8 
ee ee eee ee eae co * 
30 ..Buxton, Ronald and Co...2 .. 14 wes ..  seoee “+ -eebe 
Thomas and Cook........ Bb sess 008 eoce + sees os 
Dec. 
1 ..C. Balme and Co. ........ 2 a se. seen a 
ic CD o:k se os sees" 48 cone ‘a seen 
3 ..H. Schwartze and Co. ....2 .. 17 .... cece 
> «se Cree, een ans Oe. ..3 co TF cece ov cece cece 
4 ..John Hoare and Co....... 1 De. dtse-\ ae -4hen — 
Windeler and Co, ........ 1 ‘we: xo Seen eee 
Pr PMG. ..8 os so, ease +0 e600 »* pees 
ee ee ee a | ee is weee 


CS ee ee 


sere o* eeee ** 


Jacomb, Son, and Co. .... 


SG ca Preeeees Wee Severnety...:3 2c BD vsce cc vsec én bites 
H. Irwell and Co. ........ ae ee ee o- “ier 
aoe Cen, Daweh and Oo. ..5 ce .0 cece cc seve ~~ see 

ie Sy fe ee ee | ee ee eee es. bein 
C. Balme and Co. ........ - ba ee aubk. we or es 
Buxton, Ronald and Co..4 .. .. «wee . pews see 


Messrs Jacomb, Son, and Co., writing on November 27th, report 
as follows :—The sixth and concluding series of sales of colonial 
wool for the current year commenced here to-day. The quantity 
of wool available is considerably larger than had been generally 


published some time ago. Three catalogues, containing about 
10,000 bales, principally merinos, and constituting a fairly repre- 


sentative show, were offered. From the activity that has been | 


prevailing in manufacturing centres lately and from the operations 
which resulted in the sale of several hundred bales for immediate 
shipment to America within the last few days, a general advance 
had been confidently counted upon. With a very large attendance 
of buyers from all quarters, competition has been exceedingly ani- 
mated, and prices show an all-round improvement of from 5 to 10 
per cent. upon the closing rates of last sales, deep combing merinos 
in the grease making the chief advance. A very small quantity 
only of crosbreds and South African wools were included in the 
catalogues. 

Our Bradford correspondent writes:—The excitement of the 
past fortnight has calmed down, and there is now (Thursday) not 
nearly so large a volume of business offering. But the market is 
strong in tone, and the tendency of valuesagainst the buyer. Most 
of the rush has been for crossbred tops, and for export yarns. 
Prices have recovered to the extent of - to perhaps 24d in some 
extreme cases, A fortnight ago a really good 40's top could be 
had at 154d for February delivery, and perhaps 3d more would 
be got for prompt. To-day the same top has been sold at 173d for 
next month. Yarns are quite 2d up tor all crossbred twofclds. 
Cables to-day from New Zealand report keen American com- 
petition there, with a furtheradvance. All this makes the English 
stapler, who is still stuck with his May wool, hope that presently 
he may have the opportunity of clearing out without such a big 
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lossalter all. At present, the market raies are 


1 
vA 
N Ina ‘ 
4 4 pound helo, 
- “HOW 


his cost, allowing nothing for six months’ interest or n- 
prices harden a little more we shall see some free ells DME if | 
Messrs Sanderson, Murray, and Co. have receiuct | 
telegram, dated Nov. 24th, from their Melhenes wing 
‘‘Competition is brisk. The market generally cho... ‘?. 
change since our last circular, but greasy cr al ved. ate 
for America is par to 5 per cent. higher. 0 bales nf -p epee 
clip have realised 1s 44d per lb. The Western distries -¢ te > 
clip is generally in about average condition,’ 8 ~ \°0ha 








Cata- | Total 7 
logued Net ots 
Sixth First day's Total Im 
Series,) hana ‘4 ee 
Nov. 28 Stock ‘08's 
to Avible 

Dec.9,{ for | Som: 
1905. these **'5€¢. = 19905, 














1904, 1% 
Sales, ae 
= Bales. | Bales. Bales. Bales. Bales. Bales 
| New South Wales...... coos} 30,590 24,400 = 2,307 268,90) 218,479. 258.397 
Queensland ......ee.+ee++0.) 14,658 26,800 2,461 93,981 77,233, 71 ba3 
5 PROMI cccccdsescscccsass] 2a ea 5,152 235,466 207,848) 193.7% 
PRIN incon nk wsidsisa 149 100, 13,770 20,469 23083 
South Australian ,......... 6,067 5.800 754, 84,085 66483 64.133 
West Australian .......... 12,901 8,200 = $4,688 34,904 22 288 
New Zealand ...... cosoeees 15,993 16,000 918 393,806 374,250 436.727 | 
Cape and Natal ............ 4,035 3,300 504 190,581 192,535 223.14) 
i 109,782 107,500. _ 9,926 1,325,286 1,192,192 1,303,184 | 
English market hides are slightly lower in price, as the quality 
at this time of the year is not so good. There is practically n 
change in value. Leather continues very firm in price; this 
applies both to dressing leather as well as sole and inner sole 
Stocks are not large, but there is not special activity at the 


moment. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, November 2 

SUGAR.—This market opened the week quietly, but later im. 
proved buying on consumptive account occurred, which gave more 
tone to affairs in general, while decidedly more speculative interest 
was shown. Heavy German exports recently also tended to create 
a firm feeling. Raw descriptions elicited a fair share of attention, 
and tendency of values proved favourable to sellers. To refiners, 
firsts, basis 88 per cent., sold, 9s 14d to 9s 24d, c.f. andi.; and 


second runnings, basis 75 per cent., 7s 74d, f.o.b. World's visible | 
supply at the moment is estimated at 1,572,000 tons, as compared | 


/ 


with 2,060,000 tons at same time last year. 

HomE-REFINED.—Cubes were accorded steady support. Tate's 
No. 1 sold 18s 9d, and No. 2, 173 od; crushed, 17s 74d and 
17s 14d; fine granulated, 17s 3d; standard ditto, 163 9d. Pieces 
sold quietly. Mid to good yellow, 125 6d to 13s 6d; whites, 14s to 
15s. Lyle’s No. x granulated, 17s 3d, No. 2, 16s 3d. Yellow 
crystals, 15s 14d to 15s 9d, as to make. 

ForEIGN ReEFiINED.—Cubes are still quiet in all positions. 
W.S.R., prompt, 12s 10§d; S. and T., 12s ro$d; Meyer's, 12s rojd ; 
F.M.S., 1286d; R.A.V., 12s rod; Say’s, 13s 3d, f.o.b. terms ; No. 
3 French crystals, on spot, 15s 6d, duty paid. Lebaudy’s fine 
granulated, 12s 74d, f.o.b, terms. Continental granulated hardened 
in all positions, and evidenced a fair demand. Ordinary first 
German brands, ready delivery, sold, 10s 6d to ros 8¢d; December, 
10s 63d to 10s 83d; January-March, ros 9d to ros 1o$d, and May- 
August, 10s 114d to 11s 24d, f.o.b. Hamburg, : 

BEET dearer on improved buying orders, though occasionally 
irregular. December sold, 8s 94d to 9s; May, 9s 2d to 9s 5 
93 38d and 9s 44d; August, 9s 4d to 9s 63d, 9s 5gd, and 9s ¢ 4d ; 


| October-December, 9s 2d to gs 3d, f.o.b, Hamburg. 
anticipated from the telegrams relating to shipments that were | 


| 


| 


Cane-Grown.—At public sale a small supply was brought 


forward and met a steady inquiry. 1,500 bags crystallised Surinam 
sold: dull yellow, 158 9d to 163; medium, 165 to 16s 3d. 600 bags 
Demerara: 16s to 16s 34; good bright, 163 gc to 17s per cut 
Privately, 1,000 bags crystallised Trinidad sold, 16s to 10s 44 i 
Imports and deliveries of ~— into London since January Is 
1» Wi k at latter date :— 
to 24th ult., with stoc a oe ne _— 
Tons. Tons. Tons. Tons. 
Imported.......... 181,560 .. 156210 .. 190,640 .. 161,020 
Delivered........+- 178,230 .. 165,350 .. 207,850 .. 170,800 
Stock.....sseeeceee 18,910 .. 16,020 .. 16,680 .. 37,460 
Stock U.K. .......- 53,320 .. 67.520 .. 66,960 .. 6,5 


j 7 7,9 
Cane jaggery..percwt  8/ rs 10/9 we 
Java a eereeeee 10;9 ee 9/6 ** 15/6 ee 9 6 
Beet, 88 %, f.0.b. ee 9/ . 8/3 ee 13/9 ** 8 “+ 


RUM firm, and in fair request. oe 

GLUCOSE steady, but quiet. American liquid, 12s, om spot. 

COFFEE.—Moderate supplies submitted at auction tals wes 
passed off with agenerally quiet tone. East Indian and M cha Lb ught 
in. Colombian: medium greenish sold at 50s to 525, 1oW MidehNs, 
48s; small, 44s. Costa Rica, partly new crop: good to oan SOs 
>6s 6d to 87s ; medium, 50s to 53s; hard smooth, 648 ; peabe = 
76s to 81s. Santos, 36s 6d. Washed Dumont: small t ~— 
38s 6d to 448 64; unwashed ditto, on quay terms, medium » 378 OF 
Future delivery market quiet and easier. Santos, pen 
348 to 338 74d; March, 35s 3d to 345 6d and 348 rogd; ay, 


358 74d, 358, and 35s 14d per cwt. 
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a rts and deliveries of coffee into London since January rst; new quarters, 25s; Patras, 27s to 28s; 
ae ult., with stock at latter date :— 
pane 1906. 1905 1904. 1903. 
Tons. Tons. Tons. Tons, | 43S to 44s; 
! B ccvcccee .. 33,000 .. 42,110 .. 47,120 .. 51,690 
Importes «irre uae 14,000 .. 13,890 .. 13,820 .. 14,800} sales’ rates. , 
Deere export .. 27,900 .. 39,000 .. 29,550 .. 28,860) Common moist, 45s to 46s; 
I gtosk..++seeees eee 14,170 .. 24,100 .. 37,030 .. 32.270 
| 
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| following quotations 


December 1, 1906. 


Santos COFFEE, stein : . 
don Produce Clearing House, Limited, supply the 
oe for good average Santos coffee — 


Nov. 28. | 























| ov. 24. | Nov. 26. | Nov. 27. Nov. 29. | Nov. 30. 
Jou 1 0 10 30) 2 30/20 30} 2 30 10 30/2 30 [10 30) 2 30 | 10 30) 2 30 
| g.m. | p.m. am. | p.m.} &.m. | Pm. a.m. p.m. om. |p.m. Mm. p.m. 
—lale als dis dis als 2, sa) sale ale diedis 4 
 * 3 9 |33104'34 0 (33 9 (33 TA} .. |. | ee ki 4 “a 
Nov. 55 9 FO [34 14134 3 [55 104/33 10+ 33°6 [33°9 |33° 74153" 74.54 14:34" "3 
ee (3S 0 54 103/35 O /35 14/54 1 fs Ss atss ies 74/34 7435 0 35 1d 
| Mare 4435 44135 6 (35 74185 44:35 4435.0 355 35 14/35 1455 6 55 7h 
Maye 9°35 9 |3510}|36 14,35 104/35 9 135 6 |35 6 |35 E€ 35 6 156 0/36 1h 
set 38 356 3 (36 44366 36 3/36 14) 5104/36 0 |55 104/36 10}|56 43/36 6 
136 44 | | 


| 71S; ‘ 
|| s7q bags Grenada sold: fine red 75s to 75s 6d: good, 738 to 74s 6d; 


| 4s; fair reddish, 71s 6d; pale, 67s 6d to 7os 6d. 


| Caraquez at 74s 6d to 78s 6d. 


| sal 


“Contracts for 104,000 bags Santos coffee registered during the 
“aed A moderate quantity was brought forward at public 
e on Tuesday, and a good demand prevailed, prices in many 
cases further hardening. Grenada and similar kinds on com- 
sarison with rates of last auctions denoted an advance of from 2s to 5s 
per cwt. 365 bags Ceylon partly sold : fair bold red, 79s ; medium, 
native, 66s 6d. 287 bags Trinidad partly sold, 83s to 85s. 


fair, 728; pale, 69s 6d to 71s. 9 bags St Lucia, 73s 6d. 37 
bags St Vincent, 70s to 738. 328 bags Dominica: good red, 73s to 
16 bags 
8oo bags Guayaquil partly found buyers. 
20 bags St Thomé damaged, sold, 


Demerara, fine red, 82s. 


69s to 69s 6d. 27 bags Caracas, 67 bags Java, and 84 bags Puerto 
Cabello bought in. Bahia sold privately at 75s, and Caraquez, 
748 to 76s. 


‘ TEA.—Indian sales during the week embraced some 48,000 
packages. Brisk competition was accorded most qualities, and 
rates were well maintained to occasionally rather dearer. Pekoe, 
common to good, sold 43d to 104d; broken, 5d to rogd; fine and 
extra fine, 1s ofd to 1s 54d; choice, 2s 5d; pekoe souchong, 44d to 


| od; orange pekve, 6d to 1s o}d; fine to extra fine, rs 2}d to 1s 84d ; 


| spirit at full values. 


| medium pearl were offered and bought in. 
| were partly sold at 21s to 22s per cwt. 


broken orange, 7d to 114d; fine and very fine, rs 24d to 1s 84d; 
choice, rs 10d to 2s 4fd. Ceylon auctions passed off with good 
Some 18,360 packages were catalogued. 
Pekoe, common to good medium, sold 5d to 9}d; broken, 54d to 
iofd; pekoe souchong, 43d to 7$d; orange pekoe, 54d to roid; 
and broken orange, 7d to 11d; fine, 1s ofd to 1s 29d. Java sales 
of 2,600 packages proceeded firmly. Pekoe sold 5d to 9d; broken 
ditto, g4d to o§d; souchong, 53d to 6d; orange, 63d to 1s ofd; 
and broken orange, 5fd to 1s td. 1,516 packages China green 
partly found buyers. Gunpowder, 74d to 1s 33d; Foong-mee, 83d 
to 1ofd ; Sow-mee, 6d to 1s 7d; and young Hyson, 63d to 74d. 
Only limited sales are passing privately in China black leaf. 
RICE.—This market remains in a very quiet state. 5,000 tons 


| No. 3 cleaned, January-February, sold gs, c.f. and i., Levant. 


TAPIOCA dull. In auction, 1,523 bags flake and 1,096 bags 


83 bags Rio bought in. 
84G0.—.152 bags small pearl offered and bought in. 145 bags 


| ditto, without resetve, sold, 11s 6dto 12s. 60 bags medium went at 


|| Eastern be 


i; Ofsts s ld, =q 


148. 160 bags large, without reserve, changed hands at 13s 6d per 


| Cwt 


ARROWROOT was not represented. 

BLACK PEPPER was again in poor support, and prices largely 
maintained. Fair Singapore, on spot, 53d, and to arrive, January- 
March, 4}#4d, c. f. and i, In auction, 88 bags Singapore and 292 
bags Kota Rajah were offered, and withdrawn. 600 bags Saigon, 
without reserve, sold, 43d to 42d per lb. 

WHITE PEPPER slow. Fair Singapore, on spot, quoted 64d. 
Toarrive, January-March, London, sold 67;d, c. t. and i. At 
public sale, 192 bags Singapore were offered, and a few sold at 6#d. 
7 mg Sarawak ditto at 64d, and g bags Muntok realised 74d 

iD, 
CLOVES hardened on better buying, but became quieter. Zan- 


|| bar, October-December, sold, 74d; January-March, 74d to 74d ; 
| and March-May, 7}d to 74§d, and 7;d, with January-March on 
| Cf. and i, terms, 6+ 


d per Ib. 

PIMENTO.—Only 66 bags were offered and withdrawn. 

CAPSICUMS.—127 packages failed to elicit attention. 

CASSIA.— 40 boxes lignea, without reserve, sold, 358. 

_ NUTMEGS.—97 packages West India sold: 68's, 11d ; 79's, 9d to 

Eas Sis, 8d; and 102’s to 128’s, 44d to 6d. 188 packages 
stern bought in. 
MACE.—18 packages West India sold, 113d to 1s 8d, 15 packages 

ing bought in. 

Mo NAMON.—The last quarterly sales for current year, held on 

“onday last, met an extremely slow demand. Common to fine 

hind to 1s 5d; seconds, 7d to 1s 3d ; thirds, 64d to 1s 1d; 

chin, nto’: 54d to od. Brokens and quillings, 6d to 84d, and 

“UPS, 23d to 3d per Ib. 


ge quiet. 422 packages Cochin partly sold : rough slightly 
sold. ¥, 258; Common rough wermy, 26s. 53 barrels Jamaica few 
| tec a's Part scraped, 538s. 210 bags Japan limed sold without 

i at 22s to 22s éd. 

—: —There has been a good demand for currants this{week, 


| €arcely obtainable 


‘air transactions passing at a steady range, and Patras is 


below 28s. Old quarters realise*23s 6d to 24 ; 
——— 
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Gulf, 29s to 32s; and 
Vostizza, 32s to 36s. Of Sultanas, inferior and medium grades 
continue in most request at the recent advance. Smyrna: common, 
medium, 45s to 46s; good to fine, 47s to 52s. Greeks 
went well in auction, showing a further improvement since last 


Muscatels at public sale realised steady values. 
low to common, sound, 50s to Gos ; 
medium to good, 62s to 75s; fine and very fine, 86s to 107s 6d. 
Valencias: 550 tons were catalogued last Tuesday, being generally 
1s firmer. Halves, tender, 33s; quarters, medium, 38s to 433; 
fine, 45s to 48s, up to 55s; and seedless, 32s to 42s, as in quality. 
Figs auctioned passed with irregularity, while large boxes met with 
competition. Common layers, 28s to 29s; medium, 29s to 3Is; 
fine, 32s to 358; and Lacooms, 36s to 48s per cwt. Privately, 
Sultanas and Valencia raisins met a good demand at firm rates, the 
latter being 2s above sales’ rates. 

JUTE.--This market manifested a subdued tone, and increased 
selling pressure led to lower prices, but closed firmer. Native 
first marks, spot, Hamburg, sold, £28 5s to £28; ditto, October, 
£28 tos to {27 10s; November-December, £28 5s to £27 and 
£27 tos; Daisee, No. 2, November-December, £25 155 to £25 
and {25 736d; N, No. 4, November-December (to Dunkirk), 
£36 10s; and Mango group, November-December, £24 to £23 10s, 
c.f. andi. 

HEMP.— Manila parcels were taken quietly, prices, however, 
being steady. Fair current, near, sold £42 10s; good seconds, 
October-December, {40 158; fair seconds, January-March, /39 5s 
to {39 10s; ditto, March-May, £39: good brown, October- 
December, £39 10s to £39 15s; and ditto, February-April, £39, 
c.f. and i. New Zealand lower. Good fair, October-December, 
sold, {40 to £39 10s; December-January, £38 to £37 ros and 
£38 tos; fair, December-January, £36 to £35 15s; and common, 
£34 108s, c.f. and i. 

SHELLAC.—Only small sales resulted in spot parcels, chiefly on 
the basis of 215s for fair second orange. Garnet quiet. A.C., 
2028; G.A.L., 192s 6d. Futures quiet. December, 213s; and 
March, 207s to 204s. Gambier steady, with sales of November- 
December, steamer, at 17s 14d, c.f. and i. terms, Continent. 

INDIA-RUBBER.- Fine hard Para, on spot, 5s 23d. 

QUININE dearer. Spot sold, 7§d to 8d; March, 8jd; May, 83d; 
and June, 83d per oz. 

ISINGLASS.—Para at public sale dearer, Lump sold, 2s 3d to 
3s 1d; Maranham, ts gd to 2s 2d; West India, 1s rod to 2s 3d; 
Karachi firm. Leaf, 2s 5d to 2s 7d; tongue, 1s 8d to 2s 9d; floats, 
Is 3d; purse, 1s to 1s 7d. Penang leaf, 2s 1d to 4s 4d; tongue, 
1s 3d to 3s 8d; purse, 7d to rs rd. New Zealand leaf, 1s 9d to 3s 
per |b. 

HORNS (E.I. DEER).—A moderate number of buyers assembled 
at the quarterly auctions, and desirable kinds fetched steady prices, 
common, however, being lower. 

GUMS.—Animi sold steadily at public sale, Zanzibar strong 
amber, {15; weak glassy sorts, {7 5s to £8 2s 6d. Copal advanced 
1s to 2s for desirable grades. Macassar, 51s to 56s. Krowie firm 
for fine, but common neglected. Dial sold, {17 2s 6d; pale part 
Dial, £14 15s. 

METALS. —Copper was less taken up this week by speculators, 
while consumers’ requirements have been fairly filled at present. 
Meanwhile, American advices remain very firm. The value of 
Standard settled down lower on Monday, and after irregularity 
eased off on a to £101 10s, cash, {102 tos three months. 
With a moderate supply of orders until the middle of the week, 
cash and near deliveries were not generally fixed above {101 10s, 
three months ruling at {102 15s. Thursday’s market moved in an 
upward direction, while spot Standard closed with sellers at £102, 
and forward (value) £103 2s 6d. Tin, after fluctuating, advanced 
by Wednesday to £198 2s 6d cash, {198 15s three months, the 
market responding to higher quotations cabled from the East, but 
demands were mostly concentrated to speculative interests. A 
Banca sale held on Thursday went equal to {200 12s 6d per ton 
laid down in Holland, and atter a fairly good turnover here, cash 
warrants finally reached £198 7s 6d, and three months {199 2s 6d. 
Mount Bischoff £198 12s 6d to {199 2s 6d. Lead quiet. 
£19 12s 6d to £19 158; foreign, £19 10s, prompt; {19 6s 3d sellers, 
forward. Spelter dull, and rather lower. Ordinary brands £28 to 
£28 2s 6d. Antimony upheld and nominal at {115 per ton. Iron 
has continued active and irregular. 

OILS.—Linseed quiet and easier. Spot, pipes, {21 7s 6d: barrels, 
£21 12s 6d ; December, {21 12s 6d; January-April, £21 15s; May- 
August, {21 12s 6d. Hull, naked, spot, and to December, £20 155s ; 
January-April, £20 ros; May-August, {20 7s 6d. Stock in public 
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steady. Brown, naked, spot, £32; December, £32. Refined, | Deliveries since January 1st, 67, 533 bar barre! 
casks, spot, £33 58; Jamba, spot, £30. Cotton easier. Crude, in 1905. 3 rels, against 68,9 rrels | »- 
spot, £2 3 10s to £23 158; December, £23; refined, spot, £25 tos ROSIN unaltered. Common strained. ¢ 
to £27. as to make and package. Hull, refined, spot, naked, | arrive ros 3d per cwt. VON Spot, 10s 44d: ana t } | at 
£23 ; December, £22 2s 6d. Cocoa-nut: Ceylon quiet and PETROLEUM dull at late rates. Americ bia | woe 
lower. © atom spot, £39; aflcat, £38 10s; November-December, | white, 74d to 73d; and Russian 52d to =2d ar OR to Gad; water |! yo 
£38 to £37 158; January-March, £36 10s. Cochin, spot, steady, TALLOW. -——The market has been very sae Me 4. ty Spot 1} De 
at £43; December-February, £39 10s; January-March, £38 10s; | scarcely any business transpired, prices being nomiver eee and Ih | Be 
March. May, £38, cif. Palm: Lagos quiet and lower at £33 ros. | mutton: fair to fine, 37s 6d to 408; beef fo ominal Australian | | Do 
Olive firm, quiet. Spanish, spot, £42 ; Levant, £38 to £40. cwt. No auctions were held on Wednesday > Peet || | a 
: TURPENTINE quiet. American spirit, on spot, sellers, 49s; LINSEED has manifested a more or less syhdout Mo 
ae, 498; January-April, 50s per cwt. Stocks at | Monday, with Plate more pressed for sale. Loniw so?” we 
public wharves week ending November 24th: Americen, 19,631 | spot, 438 9d; October-November, 43s 6d: N emt ber D Se a 
barrels, against 20,445 barrels at same time last year; French, | 43s 3d; April- June, 41s 3d. Hull Plate, Nox i ee a 
. , z ms . : 7 ovemb nn } : 
1,488 barrels, against 1,568 barrels. Landing, nil, against nil. | 42s 6d. Imports into London since the beginning rs | eS 
On passage, 4,400 barrels, against 3.375 barrels. Total visible 503,890 qrs, against 502,210 qrs same time Penk e can. | 
London supply, 25,519 barrels, against 25,388 barrels. Deliveries (Continued on page iv , a es | ay 
ea Be \ 5 )2 1) Feb. A 
oes srereneoncmeanenanngiannen seis | April ¢ 
PO wn quar tel 
Commercial Times.—Weeklp Price Current. | hs 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, | Feb. A 
LONDON, Faipay. DRUGS—1con.) 8 4 4 ‘ieee rt — -— re ry SILK~+{Co a | 
ARROWROOT-perlb s d # 4 | Senna ital i. oe and ee . 10 9 0 SILK—{con.}— pis 4 4 0 4 TEA—duty Sd per Ib . 
o> Tingent-ooms. to fn ° 2a 8 3 | Gals stirs, om 2 88 Nailrods in an ae ee Cigna teat Supr 0 0 00 ‘eee 2eae 
Sindeahtit aes UR, NN. veccsces ails steel f.0.b. Gian haae sie 00 00 etiam acts © SH OS 
Natal, mid to fine .. 0 0 4)| Japan, per ewt. nom Welsh Ports .... 7/0/0 7 10 Blue E} Medium to good 2 0 6 019 
oo ee Ol rey ee BE ny Ort 2 ¢ 
Trinidad, m..¢ to fue, at | cere ric, Bengal .. 20 8 3 6 Scotch pigiron,cach 0 9 0 0 | epee é. 0000 Boacheng Gazescoens OR OW 
per cwt.......... 8 Rt ncckans 1 0 0/ Cleveland ........ 62/14 0 Canton ......... 3 os Oll 22 
Buperior .......... 81 0&5 0 | Gambler, block --°-.- 6 100!) Hewethe. 7 EEE -—— jeeecnoey Bie o BcentedOrangePekoe 
Grenada ............ 69 6 75 6 | Cutch, ord. tofair .. 24 0 30 0 | Lead—Eng.,pig p.tor 19/12/619/15/0| | Re-reeled.......... 00 0 0 | Been nator ...... 00 9 
Afvican.............. 59 0 61 © | DYEWOODS— £s @ Foreign, soft . 1210/0 0/00 |Japan ...........-.. 00 00 Hose, oom 0B 13 
sae ae 78 9 9 0 | Brazil...-... perton $10, 0 Quicksilver pr bottle 00 9/0/0 | Ktaln-Raw fair Miisn 9 0 9 0 Pair to fin to fair. pate 
i nose } ustic, Jamaica .... 4/ Spitr., O.B. ........ B.C reanzine-Midtogd. 0 0 0 0 | Young — .. 
a 72 0760) Oubs.............. @10 0 0 | Tin, Bngltish ingots. 297 0 398 0 | Trams, Milan, Sthirds 0 0 00 Young Hyson cee ;a ee 
COFFEE duty isd pa |_ Lima Wood ...... 10 0 0 0 Do do bars......198 0 193 C | SPICES-Pepper white—per |b. Indian an iC oe soee 0 Sb 0 
Ceylon,sm.& low mid. 0 75 0 | Logwood,Canpeschy 60/0 6/100 | Straits .......... 396/0/C 06/0/0 Penang .. 0 64 0 0 = a” « & & 
Middiing to tine .. eo . % ; | peneawas ee 5 15 £5 Tin- oatet | per box— “6 | Gingspore, vfairW hite 0 6% 0 9 a OR 04 
DOE nonevagabs f D. cchiccnesctin 5/0/0 Co up ck Singapore .. 0 S% 0 5f% Broken Pekoes— . 
E.Indiatine ord.gd.md33 0 62 0 | Red Sanders ........ 40/0 410 (Zinc, English, Sheet 0 0 0 EE demehatened iit 00 00 a , 
ot St S ; zs . oc Ceylon ...... 920 0 0 Antimony, Regulus .112 0 315 0 panans ceccoveses 05 O &8 oe S 4 0% 
ocha, long berry .. ELEPHANTS’ TEETH— er cwt | OILS—Fish— mento ............ 0 25 0 22, Good tot : “Bett 
jDo,thore verry-4: #8 O10 0 loft Solh S upwards @ G"0'0 | Sperm,cradeptun 4 9 36 9 |Clnnamon—Cnworked— 9) | 0) Finest. 0 17 3S 
Greenish a aoe | —Newcrop, & 8 - DT s.neecse pain Q D ond ee ek oe Souchong— 
ti ee | per ton, c.L.f. Beal, Pale ........ 23 0 2310 Di intskesstaine SC aw Common . 0 4 9 
gues sskisudhes 6 Oe 6 ‘nin ZK ai meet A eee 18 ¢ 1810 | Do3rd 07 1: Geefulmedium.: 6 OT 
Good to tine 72 0 94 0 | Bernau D. .. — a o¢ Olive—Spanish oe ee Chi eee 0 of 0 § — , 
oem ane a P | Petrs Bjtsky ........ 551C 37 10 eenpersore i, Ps ae pins 22162 2 Cnasia Ligues ey. 40 5 43 3 Medinae \ -3 ere 
ord. to low mi 0 48 0 | FRUIT—NEW— pry ” 0 Cloves—Zanalbar.... 0 74 2 78 edium useful . owt 
2 hy = alae 0 67 6 | Currants ....duty2s s dos d Raye, ref. Eng. sks 345 «OC P . Pt, Mr ccc acudeadebes 010 19 
> wn, Englishnkd32 C 9 6 | ,#enang . si oe yee 13 110 
Foxy descriptions a2 6 45 0 | Amalias ..percwt 26 6 2% 0 Qusen aed. poe 23 19023 15 | Ginger—per cwt ; ae r 
oer Pas... ..---- 90 OU 0 | Patras 2... e+. 7 6 32 0 | Oru £10 27 0 | Cochin, cut........ 40 0 48 go | TRBER Timber Hews 
en wind’) 6 47 0 | Guif............2.. 28 0 33 0 | Cocoanut, Ceylon .. 39°00 9 Bo smal em 22s Memel fir, p. load 20 ¢ $7 6 
Do mid to fine .... 48 0 67 6 Provincial, new .. 24 9 25 6 GED acogsccasess 43 c 0 0 coo ed...... o . + ; Pitch Pine ‘Hmber 76 C 120 0 
Santos, fair to good Figs, Turkey, Layers, Palm (Lagos). ....... 531) 0 0 J er sseapianens IE cus neko desee 00 0 
avi uey terms 35 0 38 9 COMMON ........ 30 0 38 0 | Lard, Americen .... 44 0 48 0 Fammal ess a 0 88 0 — yel. pine, Irge 8 0 :% 0 
one tg se ae ceennee 31 0 23 0 |, Do English. ...... 00 6 6 | coma .......... &S 0 & 0 — small 72 6 8 6 
Acid, ciun....perib 1 74 1 8 | Raisins, dty. 7s. per cwt— Petrolm. Oil, per 8 lbs 0 64 C 64) Wave .---..--.. perlb 1 3 2 4 | Quebec oak.......... 115 0185 0 
ie fe: ---PerID O 7 OS)! Valencia, ord. '.... 36 0 35 0 |. Water-White...... 0 76 0 24 | Nutmeg, Koodo fine Fe bit | Baltic onk en 616.0 
i PS She of Relected, me? togd 40 0 48 C — Lnsd.Eng. = oe on aa = ‘ e ‘ {pdian teak. saaaiienl 950 2000 
» et... -.-+6 “ . 7 ED nee Etta « a sct.lgs f ve 45 9120 0 
ee aeee.. O iF Bia ation a toes op menican (Westra) 77716 7:10 - “Rum ppt. gl.duty Heda amet te poate wd 
“poeetsta 5/0 C/ SI vosconsscaes 4 Seeds— qs N » Petrs. std £6 15 €8 5 
"ice Saal seo av Bultanas viksiesinioaaal 0 0 MD 0 Linseed, La Plata 5 en F bd, 30 to 360.P. '2 3.3 Swedish, a ” A 19 t i 
Ammonia, cab, pib 0 38 2 36 | Oranges, Valsclected +4 6 27-9 Bombay pr 4isibe 0 9 9 0 | pone mares cies FP TS | {Common «0.0, ey 2s 
Muriate white... 28 0 38 0 | ordinary ..10 0 12 6 Calcutta pr4l0lbs 43 S 0 0 I seen? TOS to 6 + | Buesien ..... o. 8 G 2910 
Sulphate 12 ¢ 122/ | Lisbn&S.U.bes,jch 6 0 7 0 Azoff, Black Sea 0 0 O 0 OT on sl., Proo 21 IES  cat-veceace 810 915 
Sactia tain. tah TED 6 6 1 e MORNE 100000000. 06 0 0. Rape, Calcta, brwn il and Mauritius . 9 C10 Canada, Ist pine .. 22 0 3 § 
Powder.. per cwt. 33 C 34 0 Lemons, Palrmo,p.cs 7 6 20 ¢ onsen June...... 4 0 C 0 “Brandy, duty tis aa er eae: be = Be “fant 
10 | Naples . @. 0 0 0 0 JMBAGO, Lun | 2 mem un Bt 
Ashes, pot, per ewt.. = . 5 0 | Messina ...... = 0 3: 0 | Ceylon, p. ewt a nom oe 18000 ws: 4th — 910 2s 
Bleachingpowdr.p.ct 5/20/0 §/18/3| | Malaga, cases... ... 0 22 6 | PROVISIONS— (1093:. 17 9 0 0 American Sprace.. 81° 16 ¢ 2.202, 
Borax Crystals, cwt. 15 0 15 6 | Nuts— hn i 30 0 3: 0 | Butter—Austrin,finstl08 0 112 0 1895.16 9 00) fitch Pine Planks <5 0 19° M1, 
powder ......., 16 0 16 6 |GUTTA- PERCH Canadian, finest ..10¢ 0 102 0 list brand | 1896.. 15 6 0 0 gppmtecdck. d0ft.Sin. 0120 Ne 1066 
Cream tartar, Crystl 7° 000 med. to fine, perlb 4 0 7 0 Irish creameries ..113 0 114 0 | jn bhds 1899.. 00 00 | Staves-Baltic,p.mille220 0 230 ¢ 1,576, 
Do powder . - 0 78 6 i £3 2 : + -enameneeten 5 ; * 1900..11 6 0 0 ocneene pipe.... 3710 4% 0 an 
0 $8 % powder... S 0 Bl © etersburg ...... | eee 1904.. 8 6 6 0 , TOBACCO— wih, 
a seme 0 0 0 0 | Manila, frcurnt. spt. 42200 0 0 | Russian, finest ....102 0 i0€ 0 duty 30—3/4} per Ib. 8 a 8 @ 5,366. 
Celomel perrib 26 0 0 | N. Zealand dock,gd fair 29/20/00 Normandy ........ 1:4 0126 0 | Gorn attesttaed 2 ; 3 Q Ohio, per Ib bond .. 0 a 
lodine, dry. per os. 0 6 0 0 |JUTE, Native firets, he sosconsnaal 16 0 2:8 0 | Spirits, f.o.b. Ex.prf. 1 1 0 0 Virginia leaf — Com- 
u ‘ j fF Q 
Potash,bichrmt.prib 0 35 0 0 for shipnt Dec., 27/10/09 0/0/0 Brittny, rollsdoz.lb13 0 15 0 alt spirits duty" pd 13 6 16 0 montosemi-brit, 0 F 0 % 
Chlorate, DE vicesd 0 S180 . oe See S w hine 20 s . ; ber sngd—Wtrfrd 67 : . : German spirits..... l1l1li1inH qos = og Rae 0 13 
iach é Jom non to rail i seterercee * rgini rips om- 
8ul ~ oy r ton 10 108 11 0 HIDES,Ox&Cowp.lbs ds d Continental asanet a6 Oo §8 0 er ~~ non to semi brit. 0 5 0 § 
Bal- ches eg ib 0 S&S O S&| English .......... 05 0 6 Canadian ........ 65 0 60 0 Bo ak, oe a 8 3 3 0 Color d.to fine 0 if : 
Sal-Ammoniacprewt 40/00 420/0 | Salted—B.A. .... 0 7 0 8 American ........ 54 0 62 0 | SHELLS—M.-o-P. per cwt. Kentucky feat Com- 
Oestalses roping 26 £8 >=. ieee . HF : 3 Home, irish peemeee = ois ° Manila, bold...... £7/10/0 10/0/0 o> 2 eens 4 ; ;? sla 
stals,ex shippto. ustralian ...... DER ws veconies ° Maccassar........ £7/0/0 13,60 Cod and Une .... » 
BEDE crcccascners £5/150 6/5/0 IE dita wetaceni 53 0 «f American ........ 37 6 75 0! Sydney ......... / / Kentucky strips — 
—,.. 10/100 00/0 | Dry—B.AL...0°2: 0 8 1 0. Lard—irish bladders 8 0 64 0 | Wo Austeaifan’....2800 1900 |, Common&midig. ¢ 6 0 1 tay 
8 lead white, cwt£4 0 35 0 ener 0 7§ Olt; Do kegs .... 56 0 0 0 Bombay ......... £3/10/0 5/£/0 Good and fine .... 0 6 ; 0 I 
White .... 340 «35 (0 seppeseeoeneng > 1 :4 Aqperionn pails.... 46 6 “ 0 SUGAR—per ewt, duty 4s 2d, 98 ee nas ‘ ; 4 ; " ‘im 
Bul — Quin Bove =< . 3 o nuk 0 selitit-barrela : ; ; 8 nae gt Cou. ve ae Sere tear panpenes 010 26 . 
ossees aC _ 8 ibs...... ndia, syrups 5 § 0 
Pegs BE) Rtatlncae ss 8b Be Paccamnenmerdlb FF gS | Sez ia HSH § damming 3 Sa MO 
German, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 5 0 8§ Cheese, Edam ...... 38 0 62 O Penang, Gr. & white 0 0 0 0 J man(cigar material) ;. i he! $0 
Do 2nd hand ...... 0% 0 8 Madagascar .... 0 62 0:20 Canadian.......... 53 0 63 0 | Native .......... co 8 4h 0 O | Qilina ......--000ee ao Oe sles 
Sulphate Copper,p ct.31/20/0 32 0 Capes, drysalted 0 7 0104 Gouda ..........., 38 0 64 0 Jaggery, Cane ...... 8 0 G Oo | Sumatra ........++-- 06 68 + Ch 
peoweccceece 1600/0 9 0 ee & English Cheddars,. 76 0 84 0 Manila, Ilo lio...... 0 0 O00 agteremenensose 08 00 bi Co 
8ul ar ¥iour buetes 6 $ : ¢ a yore, Sc. i ow + oe ted States cake ; : : ; Ml sciune 2 e: ¥.e or, ees 16 up 
senpeoe sce J be soos joucesters........ Argentine Crystais . 2.23 eee 0 0 
Vermillion,ChinesepIb3 0 0 0 1908 --.......--0+. 60 0 80 0 Wilts, loaf 22.222: 9c CoO Syrups .. 00 0 0 pute pasavveepesees 8 6e 5p. 
English ea 4 60 OredgD nan: 4,50 6/150 New Zealand...... C0 00 Natal Syrups........ 00600 anilla ‘ib 20 up 4 Dy 
COCHINEAL ...... 18 10 INDIA-RUBBER~ip Rege—French |... 10 0 20 0 Reyptian crystallised 0 0 0 0 Claars, duty 6 per rao co ‘bs 
COTTON— a o.. — 24 0 0 SOOM scnyerreccce 9 3 14 0 FEUDS ...cccevcee .11 0 1 9 TURP'NTINE,p cwt bo owt «Gs 
Good Western, cif. 0 4% 0 0 — ravi Hungarian ........ 7 9 10 C | Javaafioat.......... 10 9 9 0 WOOL—Englis Togs aie $ £15 19. 4H 
00. Best,pertonl6 C 17 C Beng: ,good red Vio- 5 Russian .......... ar. @e Cuba Centrifugal.. 10 6 20 9 | Fleeces 8.Dn.I ma 5 1415 J 
DR ae to Bee agrece — $3 311 BROTOOOOS, 00.0000 0 0 0 O Rarixsp—London— Half-bred hoges 35 16 5 , 
Aloes, Fine E.1. powt 20 0 50 0 Mid.ord 0.0 gC Oe |b SR cc ccenaneces 13 6 16 6 Yellow Crystals ..15 15125 78 = we mo 5 1315 6L 
goonies go oS (ulmi! Nad § | MCE Base gg g BSS rete ch ee MT y 
A, , , »pcw +3 
Palsam “Pers, per Ib 40 4 4 | Native . 12 111 |Moulmen 00 00 3 17 3 and wethers -. 1825 FS ‘Mt 
oot: lothleens 12 1 € Kurpahd midtogd. 2 0 2 5 Necranzie 00 00 3.17 5 Saige Ge oD ag a | 
Ei "EY serena Cn, 0 & d 1 Low oa ee 338 3h —-.: 9 0 9 9 6 16 6 Vie Fleece spe 26 21} & M 
renw £4 LEA ams '  Treac — — 220 
o Red 0 3 0 éf English batiek ds 3 2 4 Garden Siam.....-): 0000 Cavsue—Dutch.. .12 0 12 3 Scoured good...... i & ; ; 4) 
Camphor, Forman. 300 6570 0 do do 12 1 7 | Field Siam... 0 0 G Austrian ............ 1: 7411 9 ; Booured average iii: 2% 4M 
9 seqhpeescse nom peesting 5 ---- 1 3 1 8 Bice Meal, ton exshp— French loaves ...... 12 6 12 9 Greed Bo i 1 % i 8 | 
oC s, Ceylon 0104 3 0 East India Ki - oe DWE S E ctnteanssccess 6 95 0 French crystals, ct&i oon Sooured evr. * 9 3 03 5 M 
prlb O11 2 ¢ | Australian Gides.. 0 1 3 Forward .......... hom German Granulated 10 8 10 § Gronsy sverage 010 0 10 || 5M 
sen seneeh - 0% 0 American Sides’ -- OM 1 33 BOSIN—Amer.,com. 20 3 10 6 French Cubes, f.0.b.13 3 0 C 8.Aus.,Greas ave. 1 & 1 % 5M 
Gum mn. Sum. English Shoulders Oe. Bie 1 UE senasesnegeces 6 15 6 Germ'nCub’s,fine,fob 12 75 12 105 N.Z.—Scour *o1: Os 18 
s, per cwt 5/100 0/0/0 ish Bellies 0 8 1 0} 8AGO—Pearl, pr cwt 12 0 17 6 BEET—German, fob 9 0g 0 0 Gretta ared supe 19 110 5 UN: 
. 18 0 8 0 ALS—B. r£s £8 flour (best) - 86 8 0 TALLOW—per cwt. Cape, Boos super. 0 9% 0 104 6M 
*" 35 0330 0 | KEng., Tough, p.tonl06 0206 :0 SHELLAC, per ewt— etersburg,¥C .. 0 0 0 0 average --s 0, 0 Ob i Hh 6 Ot 
76 7h selected......107 010710 Orange, arst marks 230 0245 G Australian mutton 3810 40 0 Greasy average. ) 6° 1 6 || Bg US, | 
03 0 8 Gheets............ 1?z0 00 Second, fair to fine 216 0 225 0 do beef .. 37 0 39 0 Natal—Seou 06 09 | Mea ys) 3 
3 3S Standard 6.2.5. 202/.0/0 0/C/0 Sane _— 0 210 0 By + 38 Ssoadeap goo SS 9 00 Greasy ave’ - 2 . tin 
Iron, per tton,sorts,adtofni7S 0 200 0 APIOCA—per lb. 4% 1 : 
€ 0 0 Bars Welsh Ports 70/0 7 10 tomediie iso 9270 0 EL fake tairtofine 0 9 0 &% _ Vie.goodtosupr 1 | 4 5 
Btaffordshi Pearl New Zealand fine.. * & 
$ 2 3 London wv: 2250 8.0 Bengal —Surdan, bu 0 08 Shkuticbneee S88 medium i 14} 2 i R 
baeeushe a = ih + ay 
0 S$ 3 Sheet ,, .... 8150 000 ne 00 00 Archangel...-.--- 18 0 18 6 — ooarse.. 9 Rs. | 
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| —FRITISH FUNDS, & =| 
= FUNDS, &c. 


red. 1923.... 842 7 


pouty 0 De a ‘ct. Jan. 4 .. 14 7 7% 
| pr + red. 1905 ..ccccccccee ct 


i 
| 
| . 2A a 1905 epscooegesses Bi 
|| Bs Brchegr.37 Bas. red. 1008 995 9 
| Be Do (1907-18 vases 97H 8 
oT Do d x 9S. $ 
» gure Land’ i 884 8 
ie. cal Loans Stk. 1912 974 8 


i 







nts. 1908(Red Sea Tel) 14 12 | 
pe 


fe Oct. . Canada Gov. Inter- 2 
—_ ol. Riy.y 1908... 13 3% 
j ' Bonds, 1910.. 
al Oe Po I Bonds, 1913...) coe 10 
Senet. Exyl rt, Govt. Gta. sees ' e 
Ma Silt. Greck Giuar., 1898, 2h% .. 86 37 
tm July. Mauritius 3 Btock ean 
oe rr ns Govt 
" Won Pal irkish Gtd. 4%, 1855... 105 


| Fer Det. Bat kof England Stock 278 84 
varterly.. India Stock 34 red. 1931 1043 4} 
Quarterly.» in Stock 30, Tred, 1948 935 34 
Do... Do Stock 25° red, 1906 7 et 
ne. Det... Do Ripee Papr. 4 
mh Ane _Isle of Man 34 etm 92 100° 


CORPORATION STOCKS. 
(United Kingdom.) 

l ee of St ~~ (Closng 
i Fr Duty, amp » Sane 


9 Metrop. WaterBd.,B,1934 3 923 3z 
ams § Metrop. Con., 1929 ...... 3s]ice 3 34 
Do 3/ St < sipapielaa ie Std 2 







5 Do2 1919-49 aaad one * Bil | 27 73 
) London County, 1920 .. 75 77 
2000 Do "3 825 8 


1 8.500 Corp "of Lone on Debs. 34, 96103 
142.900 Deb. Stock, 1927-57.... 24] 78 80 


100 0 Deb. St« ock, 1923 ...006 3 | $3 95 
SE aca. SM | 
| 00 Bir 1 oy or 5 
ise nx rm a x Cone conaaa 3 | 90 92 
Ls 600 Do 1906. | ienensehengaae’ 24) 75 77 
050 Blackburn Red, 1930. .. : | t " 
2: % Bradf rd, I a dad cakadenl 1 
| A 900 Bradford 6 90 







L46s,8 7 Brights 





Chelt 
1,180,000 Croye 
776,400 Derby, 1 
§00,000 Glasg 


614,258 Hastings, 1 ces daa 
1,190,016 Hudderstield, 1920-40... : | 88 30 
600,00 Hull Corp. Stock... 4100 2 








000 Leeds Cory. St ck, ‘1827 2h S 76 
1, 0 Do do. 91 
1,256,908 Leicester, 1934 .......... 3) 101 3 
6,291,084 Liverpool Corp. Stock .. 34/107 9 





ester Red., 1941 .. 3.| 91 92 


088,12 Man 

‘06.895 Middiesbrough.......... 39} 98100 
633,820 Newcastle, red., 1936.... 34/101 3 
184,660 Do Irredeemable...... 106 8 


£946,723 Nottingham Corp. Stk.. 3 | 88 96 
1,075,070 Plymouth Red. 1942 ... - 3) 87 89 
569,000 Portsmouth Corp. 1927. 991C1 
486,710 Reading Corp. Stock.... 3 1101 2 
8,555 Southampton Cor. 1915-45 29} 80 82 


0,000 Stockton, 1932 .......... 3 | 8& 87 
728,987 Swansea Corp. Stock .. 34/101 4 
750,450 West Ham, 1929 ........ 3 85 &7 
1,231,472 Do 1945 scene . 3| 78 80 


5 B90 Wigan Corp red., Isai. 3 | 83 8 
$5,098 Wolverhampton C ‘or. . 34) 98101 


Subject to Stamp Duty. | 
2.202.576 Bristol . 


2,541,250 Leeds, Debs., 1927 ...... 4|107 9 
LOG 5M) Dol? ........ccecce 34106 2 
1,576,646 Leicester, 1919-44 ...... 3 | 85 &7 
5,574,869 Manchester ............ 4 |120 22 
974,947) Do 1928..........ccceee 3 | 91 93 
3,568,628 Shettield, See eeeceuniés 3 | 90 92 
CORPORATION BONDS. 


(Colonial and Foreign.) 


an ‘ 
é oie Closng 
. 7 nme. 3 Prices. 
exandria (C.of)Sterl.47% Bds., * 1023 3 
6 — and (City of), 5% Debs., 1934 ’ 
-8 |108 °C 
6 Ane un a nart b. Bd.,§ % Debs. 1917 10é 8 


§ Bloonharg ee cats pet eagi" 1934,108 19 
oemfontein(C.of)4% Ins. Stic, 1954) 94 96 
$ Bombay (City of), Imp. Trust 





Gua, Dehs 

€ Oe Town of) Bounds -":| "lee os 
$ Cape T wn (C. of), Ins, Stk... 1953/1013 

Cape Tow) } urbs, Muneipl. 
on ar works : Ins. Stk. 1951) $9101 
. . ste} ! (City and Dis.) - 1926) 123 6 
. Dai '). Ster Loan,i 900 ° 1100 2 
HiCopent kgen (City of) ........ * | 9) 93 
4 0 33 sonds of 1887 ...... ® 90 93 
Do Bonds of 190: ....... 1 */1c0 2 


§ Dunedin (( of)5 % Cons. Bas. 
7 erean ({Boro’ of) Ins. Stk. 19sIe8 201 5 
; gat Lond n Corp Ins. Stk./1954) 97 $3 
; tin nth (N 4.) Har. Bd. Gtd. 1925/1C1 3 
+] = woe 0 (City off, Debs. .... 193411 4 
Podanvesburg Mun. Inseribed | 
6 Lyttelt, n(N.Z.) Harbor ee 
‘ -_ A "Dele & Met. Ba. oar Ba. me ee 


Rt 


‘ Mees ame (City ‘oii, ‘Debone 100 2 
ures 

’ Meticarn Har’, rast Com, 20-2)101 3 | 

‘| Do itt gees gO OBOE 3 

bs Lrne Trams. Trust, en tm 3 


Del, s ‘ eee 191 
$ Mexico (C. of) § % Sterl. ‘Loan +16 oe 
; Hontevic ieo (City of) Red. Bds.j .. | 92 

rel {c. . Of) Perm. Deb. . 

) Cons 

Napier Har Seon on a 198216 
Rew Plymouth Harb. Bad.. .. .'1909|100 
 Ctseo Harbour Board, 188i". ” 19an'118 
5 son Bons OPO -/1921/107 
Po » Cor Bonds onieentendin 19341107 
ued (cis a. of), Cons. Reg. 


Rand a Water Board, ; Ins. k | 
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CORPORATION BONDS. —Con. 


3 
« Prives. 


4 RiodeJaneiro(City of) Bonds} 


35,Toronto (City of),Gen. Cons.| 
Oe Sea 1929} 93 95 


Chhsng 


jJa, Jly. 

5 |Rio de Janeiro (Fed. Dist. of) * | 87 e9 Ja. Siy. 
| &$ 90 Ja. Jly. 
4 Sydney (City of) Debs. 1894). 1919): 10: 3 Ja. Jly. 
| Ja. Jly 


—-————— TT LTT 


“Divs. *. Next), 
Due. ve Draw. 


Fa. | 


P.orD. 
P.orD. 
*Mar. | 


Apl Oat a. a 


ON 


5 |Timaru Harbour Board Debs.|1914.103 § Ja. Jly.) .. | oe 


Wanganui (N.Z.) Harb. Bd.../1905) .. 


Loc ie soanra 1910 973 8: 4 Westport (N.Z.) Harbour Bd. [1925 |101 3) 


| 
* Redeemable by — 


MayNv .. oe 


JneDec . 


ensienten , ———-——- MarGep| .. 


| COLONIAL & PROVINCIAL 
| GOVERNMENT SECURITIES. 


- a JneDec .. ‘ 
pone Dividends . Closng May Ny Sus p'd Eg) 
Due. Name. Prices. Ap [Oct Jul >," 5} 
2048, Ja. & July! Brit. ~Col., Ins. 7 Apl Oct’ .. 
DE anes 3 84 86 Tae bes Pur orDwg DostateDom4 


194, 500 Ja. & July Brit Guianaln 4 106 8 
2,549,100, My. & Nov Can. Dom. Rly 

1905-6-8 ....4 $9101 

5,450,900 My. & Nov Do. Inse. Stk 4 | 99101 


Ja. Jly. 
Apl Oct fro m 1917 


Apl Oct 4 
Jiy.| .. Dec. 


Ja. 
Ja. Jly. .. Dec. 
Apl Oct 


12,087,721 = "& July, Do Red. 1910 4 10: 3 \JneDec .. | Nov. | 


| 258,000.Ine. & Dec Do Dbs1909-34 3 2 
} 
}_ 482,400 Ja. & July, Do Rd.1910-35 4 102 4 


804,400 Ap. & Oct. Cape 1% dgs .. 


330,800 Jne. & Deer, Do 1879 ..... 02 


ue 


374,100 Jne. & De | Do 1881...... 4 10C 
535,300 Jne. & Dee Do 1917-23 .. 4 103 & 


,742,000 Jne. - Dec DodolInsc. Sk 34 06 88161 Ja J 


4 
4 
3,517,600 Ja. & July DolIns.1910-35 4 102 4 \Ja. Jly. none 
16200429 Ja. & July! Do Ins., 1938 3 9910: | 
2,000,000,Ap. & Oct. Do Ins., 1947 24 84 86 'Ja. Jly. 
tf 100 2 \Ja. Jly. 
$ Ja. dly.. «° 


JneDec . 


JneDec 4 | Dec. 


2,109,151 Jne. & Dec Do Insc., 1923 4 10: 3 JneDec :- ee =i 


3,733,195 Jne. & Dec Do Ins. Sik’ 83 4 1065, o Apl Oct 


9,997,566 Ap. & Oct.) Do Cons. Ins. 4 102 
11128067|Ja. & July; Do Con. Ins. 34) 99100 


\Fb Aug .. 


7,549,018 Feb.& Aug! Do do 3 | 842 SiiJa. Jly.| .. | 


1,076,100, Feb. & Aug Ceylon Inscbd 4 110° 12. 


5 2 ,450,000 My. & Nov Do Inscribed 3 | 92 34 } 


1,098,907, Feb. & Aug Jamaica Insc. 4 108 10 
| 346,700 Ja. & July Manitoba 1910 5 105 5 
|} 482,390 Feb. & Aug Maurits. In.1937 4 10 9 1? 
758,700 Mar. & Sep Natal 1919.... 44103 § 
303,382 My. & Nov. Do Cons. Insc 4 104 6 
13,026,444 Ap. & Oct. Do do 4 106 & 
i3, 714,917 Jne. & Dec’ Do Inscribed 34 of 98 
12'178,800 Ja, & July Nwfdind. 1941 34! 93 95 
| 320,000 Ja. & July Do In. 1913-38 4 102 
17,239,600 Ja. & July New S. Wales, 
1905-10...... 4100 2} 
19,686,300 Ja. & July Do Inscribed 4 109 7 
| 16500000 Ap. & Oct.) Do Inscribed 34 100 
112826200 Mar. & Sep Do Inscribed 34 93100 


+ 


— 


126,300 Quarterly | Do Cons.. 
16,161, 167 Ja. & July; Do do.... 34101 


6,384,005 A My. & Oct.. Do do 19453, 8 SC Qrtrly. .. | Dee. |s 

S. PauloProvof 5 
ServianUnfd. 4 
Spanish4? Bds4 
iSwedish 1880 34 


639, 400 & Nov on bec (Prev) 
906 


nd a em 
all conemantemmnmsanell 


THE ECONOMIST. 
| London Stock Markets Price Current. 


FOREIGN STOCKS, a ts 


~|P.orD. Chilian, 


ChineseSi!ver 
1894 7 — ? 4;) 
DoGd "Ln.'95 6 
Apl Oct %an ndwes Do Geld 1896 5 | 


4a Colmbn, ex. % 
Apl Ont £10, O0dann Costa Rica At 3 


it. Unita. : e 4 24 


ere 


Ca 


Do'90(P. Lar) 5 | 
4,355,415 Ja. & July, Do Inse. 1910 4 10. 3 Ja. Jly. Pur orDwg Do meerns 
yy. PuriorDwg Do Fdg. 

y.. Pur orDweg Be Rly. 


= 
Ps 


a saris eat 


I 
~~ 
> 


| GoldRentes 4 | 

*1 Apl. Hungary,1895 3 
— \ItalianIrr. gtd 6 
a Rail. § 


pp r> ee 4) 


a8 
oo] 
a 
OC Gao wr 8 


| Dot 4, 
\AplOct ¢ Sept. Mex.In* .Cons 


—————— 


1989 








.000 Metropolitan Dist. Ord....| 2G 2t 
3,315 Midland, Pref. Consol Ord. 675 85 


RAILWAYS.—Con. 
ORDINARY * Gusnes anpD Stocks. 
| Pres Am. Sema. Closng 
Sct g 110,927,301 = Pref. Con. is et 
Do Gold ‘894 33 93 i 7,284,865 > TEED ncn eeeaaeess + 
3 , 1,146,665 Do A{ A recvs. no div. | 414 2 
146,665, Do until 6% is pd. BJ 149 52 
\31,788,355 Great Western, Con. iY %0 
2.564.383 Highland, Ord. Con. .....-| $1 44 
3,300,000 Hull! , Barnsley, &c., Shares’ 7h 8 
8,369,652 cade & Yorks. Con...'102 5 
3,331,980 Lond., a ton, &c., Ord. 132 3 
182,810, Do Pf. ( Df. rec. no div. } 14S €2 
182,810 Do Df. Luntil6%ispd Pf. i * 
393,595 Do Con. Rights Certs. 
,259,282 Lon. Chatham & Dov. Arb. 14 ta a3 
884,615 Lond. & N.-Western, Cons. 151¢ 22 
| 8,403,578 Lond. & 8.-Western, Cons. 148 51 
} 4,446,200 Do Pref. Con. Ord. ......102 ¢ 
| 4,446,200 Do Def. Con. Ord. ...... SC 5: 
| 1,660,580 Lond. Tilbury, &c., Cons. . 122 26 
| 5, 731,830 a OT ee 65 64 
} 2,640,914, Do urplus Land Stock.. 72 74 
20 
e333 
8.426.771 Do Def. Con. Ord.. 66 67 
353,285 North British Ord. Pref. . 744 42 
775,770, Do Ordinary ............ $ig 1 
.704,070 North-Eastern, ‘‘Consols” 14:4 1 
"034/400 North London, Consols....; 96 95 
.494,650 North Stafford., Tetecens £8100 
SO4,S67; Rhymney  ..... 0c cccccee. 1$520C 
.353,65C South-Eastern, Ord........ 84 36 


846,390 Do Pet Df. rec. no ae} 12% 26 
846,390 Do Df 

,192,500 Taff Vale “Stock” 1889. 77 

_ 540,000 Waterloo & City, Ord. Sik.' 99162 


until6”is pd. Pf 


Lings LRASED aT FIXED Renata. 


Name. __ Leasing Cos. C1 Pres 
8S; ry ' Birkenhead ale aaa L&NW&GW 117 io 
{London and Blackwall Gt. Eastern 125 27 


km, ao mt sanes 126 28 


Qrtrly. Pur orDweg Do Ea. Cons. 5 it a Nottm. & Grant. R.& C. Gt. “Northa 1:5 178 


Ja. Jiy. 


Fb.Aug Pur orDwg 


Ja. Jly. .. Dee'96 Paraguay, '86 
Ja. Jly. Pur orDwg Portuguese . . 
Russian, 1822 5 
Do 1859 ....3 


MarSep none 


)MayNv 14 preh’s| 


| Qrtrly. a Jan. 


rari: on | Jan. 


rtriy.| .. | Jan. 
| Qrtrly. 


12500000 Ap. & Oci., Do Ins., 1935 3 | 873 85)May} “15' *Aug. 
266,300 Ja. & July N. Zealnd.1914 § 195 7 Jne Dec -- | April | 
... 5 106 1 | Qrtrly.| .. | April 
| 29150302 My. & Nov Do Insc. ‘Stk. 4 107 a Apl Oct .. | June 


Apl Oct .. | “Aug. 
Ja. Jly.| .. July 


350,660\Ja. & July) Do l9i9 2.7, 34 102 4/Qrtriy. none —.. 
361,900 Ja. & July Dol912...... 5 103 5 |AplOct .. | *Jan. 
654,000 Ja. & July! Do 1928...... 4 103 5/Fb.Aug .. P.orD. 


520,000 Mar. & Sep Do Sg. Bds.19344 102 4 Apl Oct .. 
1,897,820 Ap. & Oct.| Do Ins., 1937 3 | 85 8 |Fb.Aug Dwg! 1920 


10267400 Ja. & Jnily [Wee eensland, 


2,927,900 Ja. & July De In. 1915 . 104 
17,939 


}2,000,000 Ja. & July, Do do 1945 34 26 4 


4,274,213 Ja. & July Do 1922-47 .. 3 8? 88 ounce 


596,600 Ja. & July Sth. Australia, 


} 1905-18 ...... 6 100 18 | 
240,000 Ja. & July; Do1911-1920.. 5 101 5 \F .Ang Purchase Venezuela x? 


. & July, Do1907-1916.. 4 ico 
. & Oct. Do 1916...... 4 100 
0 Ap. & Oct. DoIns.1916-36 4 102 
Ap. & Oct.’ Do Ins., 1924 4 105 
Ja. & July Do do 1939 34 100 


8$3 
zs 


a 
= 


+ ESSeSSecenns 


= =: 


Ja. & July veebarts Rail- 
. & Oct. 


ee 
> 
by s 
be 
Ps 


Ss 


3 

5, . & Oct, Do Insc. 8tk. 4 |1C0 

(8,0¢ ». & Oct.; Do Inse. Stk. 4 103 

[200.0001 Ja. & July Do Ln. of 1885 4 104 
5,000,000' Ja. & July Do Ins. 1921-46 34,100 

'7'000°000 Ja. & July Do 1923...... 35/106 


8883 pecectece 


De 
= 


238 


2,107,000 Ja. & July Dolns.1911-26 4 101 3 Ja. Jly. 
g 


| 993,353 Ja. & July Wtn. Aust.Ins 4 107 





000 Ja. & July’ Do Ins., 1924 ; 1664 75 
(8,616,034 Ja. & July DoIns.1924-30 34 Ig.C0s 


rN OO 


Ja. & July Do do 1916-26 3 | 875 a4 
Ja. & Jaly Do after 1916 3 | 87, 85 
. & July Tasmania, 1908 4 100° . 
Ja, & July DoIns.1920-40 34 Sc4 0.) 
ie. & July’ DoIns.1920-40 4 105 7 
ar. ‘i Sep Trinidad Ins. 4 100 2 


A. oy eS ‘81 4 $ i008 Be each oH. 
0 i a | re a. as 
fUREIGN STOCKS, BONDS, &c.| ?: 


(Coupons pagahte abroad. al 


. & July Do Inse. Sik ; a i x4 


eee OD OD 








and are now entitled to interest at the 


rate of 5 per cent. 





| Divs. ay Next 


Due. | gam Draw. 


\1,876,000 we & Oct. Do do 1931 4 (1C1 3 |Ja. Jly. ee - 
|"750'000 My & Nov. Do do 1915-35 34) €7 98 |JMayNv|.. | .. 
'3,750,000 My. & Nov Do 1915-35 .. 3 | 8783 |AplOct'.. |. 
1,100,000 Jne.& Dec Do 1916-36 .. 3 | 87 88 Ja. Jly. .. ‘ 
2,500,000' Ja, & July Do 1927 ...... 3 1 88 89 | 


FOREIGN STOCKS, BONDS, &c. gry, i ee 


(Coupone payable in Lenten. ‘) 


[a 








Divs. w,;| Next, Ck Ja. ay. pa | Rent a esecccce 4 109 11 
| Due. | Sn | Draw. Name. », Cloang Ja. Jy.) .. - |Prussn. Con. 34 250,000/_ Do Pe .,. 4| 7276 
ee Nov. Armntne Rall 7 [ADI Oct .. | oe | |D i 944,721 Midland = Pref..... 24 73 75 
. =|} ov. ne. a alee 5 (Qrtrly. (| 2) U.8.Fnd.,1907 623,775 North Brit. Con. Lien .. 3 | 86 88 
Qrtriy.| == | ge t | D mer § 100 1 | otely. | «4 4 130 35 | 2,444,129 Do Con. No.1........ 4 us B 
I Sa | Tee Dp DON Oh | 1 fa. Sly. ol é 466,903, N.-Eastern Cons. es 4 6 
7-139 Roe . Ct. | Coup Bods. 2. % } 100} 38.800 'North Stafford, £20 paid 5 | =< ot 
Marsep|™” | gept. nt ane § ico 2 |-—____+____—_ - 40,000 |$.-East(Rd Ans)£10/6each 
Ves wt | Dolat ol ad oneal RAILWAYS. __ 984,300! Do Consolidated Gtd. 4 126 28 28 
AprOct| =| Dee. Dostri Bas. 44. 94 36 OnpinanY SHARES AND Srecus. Pasransncs SHARES AnD Srocas, WITH 
say | g — a : an 7 aromas cee | Divipgxps ConTINGENT ON THB PRoFITs 
| Qrtrly. re iP. orD.|Fundg. Loan | es lee ee ee a oo — — — 
L. ny|..| .. hipGuer news c's See tee De Breit Ord: 62 2c 638,760] Barry Firs Elise « 
“he ee juar. Res iz) ef. Or { B ccccesccccce : . 
AprOct| .. ae Do 1899 .... 4 | 8/3 8; 952,150 Do Def. Ord. I: [snes escssesdneniions 115 
AprOct) .. Do Law eb 4 i%3 & _ 5,787,827 Caledoniar geen | 5,579,935/Caledonian, Pref. No. 1 ‘ ie 24 
a. Jly., Suispd w ron 12,672,070; Do Pref. Con. Ord. ...... 2,946,341, BP TR, Gis 056 ccacescce 4 111 23 
ply & fe 1005 ty12 672,070 Do Def. Con. Ord. 1,639,890, Do 1878 ............-. 5 136 38 
Qrtrly. Bratt nGo 2,508,026 Do Def. Ord. N 952,995, Do 184 ......... ul 3 
aes Loan 1879." 89 22 500,000 Cardift Pref. 1,033,648! Do Convertible ...... oy 133 15 
IneDec =s Do ‘83 Loan 2 | 1,953,208 Central London Ora. Saat 83 85 | 1,300,750 Furness, Con. Pref. .... 1/108 8 
Apr Oct a. Do 1888 .... 88 3C | 1,330,000 CO Lona: { 4 1064 6 
a a> Do_Bds. 894 8&5 824) 3,240,799 East 112 4 
yp) | = || De W.ofMinas | | 2,642,000 Furness, 110 12 
" Railway .. 5 | 97 92 | 6,097,020 105 7 
Fb Aug 895 .... 5 | £7 $8 } 6,097,020) 123 2 
July ee oa ee in 5 10245 34) 4,834,300 G 126 
Fe. Ag -. | Nov. sulgarian, 6 ICL 2 } 4,834,300. ‘2s 5s 
Ja. J ee ov Bees 1% 27 
421 24 





a Jly. 


r ps Nicrgua., 1886 ¢ | 
\May Nv Pur orDweg Norwegian . 


Bot , Rentes 4 


n Y 
2.90 ~3 =a" 


F.ceD.| 2o 1894 3 9: 34 | 


Dwes. wk 
Aust. thor kt 5 
Do P.: q 


'GermnIm. Ln 3 
Do 1890-4 .. 
| Pur (Italian, ex 25f 5 





D&BENTURB Brocus. 


| 86 8 Ss | Ho a 
ca! £09 Pres Am. Name. ¥ ee 
met) 1,220,031 Barry ...............s.s 3 | 87 89 

346,673 Brecon & Merthyr A.... 4 100 3 
556,498 Do B. o. @ 1} 9695 
10, 434,291 Caledonian ...........- 4 |117 19 
1,533,300/Cardiff.........-......- 3 | 82 65 


544,440 East Lond., 2nd chg. A 4 /102 5 
250,000, Do Whitech. Ext. Gd. 25, 60 64 
| 723,333 Forth Bridge .......... 4 (1:5 37 
SER Tee UNMOED «00 gc 00 ccccces 3 | 8 87 
| 4,252,607 Glasgow & 8.-West .... 4 |117 19 
10,900,666’ Great Central ..... one é 
|17,726,868' Great Eastern ... 
‘ie 14,444,313 Great Northern . 
6 \i02 4 /11,659,479 Great Western... oon 
| ORE di Gaadeiacusdegeees 
| SEE MN duscascconsseaseuwse 
ti RE Pc davcnescensesusc eee 24 
981 Ps /18, 914,487 Lancashire & Yorks .... 2 | 3 $2 





814,000 London & Blackwall. ... 44/121 23 


1,306,239 London, Brighton, &... 4 |117 1S 
| 5,303,470, Do Perpetual ........ 44/130 32 
100 2} 5,522,670 Lond., Chat., &c., Arb. 45/123 25 


3 10. 3S /AplGet 4 | July Turkish tt) Sn Ses etnccenaeees 4 jl22 23 

5 } tribe 1003 12} 370 aa, as 4 {108 10 

1 Oct 1 *July aE E.T. 34) 97 99 }38,898,096) Lond. & N.-West ...... 3 | 94 96 

Meisct , | Aug. | Do Priority 4} .. .. | 1,110,432)Lond. & S.-West, A .... 3 | 91 93 

Jan Jly .. 96: 06 536s 105,981 Do Consolidated...... 3 | 92 95 

: 995,920 London, Tilbury, &c. .. 4 [114 16 

Oct. Uruguay ba 3s Be 8 3,601 278) Metropolitan Sececceees 34; 98206 

reriy: jyly. PunPr' Do 1896 .... 92.3 335,214, Do... e+ee- 55) 97 99 

211,625 | Metropolitan Dist. - 22: 6 (156 41 

_ Cons. Debt. 3! 727,200! iteeakdcesbeunanene 41,9 9 

a es IE «os ccececcasases 24) 76 78 

* The draw ngs are yeariy in the case |15,617,326 North British .......... 3 | 8&3 90 

of stocks to which asterisks are prefixed. 23, 148,030| North-Eastern .......... 3/9 

In almost all other cases where there are | 964,366| North London.......... 44129 31 

drawings they are half-yearly. | 2,745,990) North Stafford.......... 3 | 89 9 

J | "421.699 Rhymney Perpet. ...... 411214 

+ No intere ot has been paid on the Costa ,456,085 South-Eastern Perpet .. 4/114 16 
Rica debt since Oct., 1901, and b | 

4,342,440, Do OD cicectontenna 5 1435 45 

terms of the last arrangement the 99'6661 Do do 34/100 2 

holders revert to their original position | 1,526,258'Taff Vale .............. 3) a8 9G 


GUARANTEED SHARES AND STOCKS. 
131,104\Caledonian Cons. Guar. 4/116 18° 


329,000 Forth Bridge .......... 4s 3 
"779,125 Furness Cons. Gtd. .... : 103 12 
935,450 Glasg. & 8.-West. Gtd.. 114 16 


1,066,083 Great Central lst Pref... 12: 23 
* Price | 1,797,428, Do Rent Charge...... ‘ 113 15 


478,031'Gt. Eastern Rent Chge. 4 114 16 


44 45 | 4,966,596 Do Consolidated...... 4 1:4 16 
3310 } 3,435,740, Gt. Northern Perp. Gtd. 4 11é 18 
7,610,878,Gt. Western Rent Chg. 5 145 a 


97 99 N17, 904, 062! Do Consolidated Gtd. 5 (145 47 
596,012) Lancashire and Yorks .. 4 126 i8 

76 78 | 1, '955,860| London, Brighton, &c., 
96 } ! Cons. Guaranteed .. 5 (142 4% 
; i15, 100,406 London & N.-W Gtd. 4/117 20 


797,980 Lon. & S.-W.Cons, Gtd. 4 |116 12 
350,000,Met. District, Midland | 
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—— nou —— 3a |Pr. Ami A es | Foreiay 
Amount Siete |Qlosne | Amount, ar 2 Dioang | aos ____Name. Red CiPrs Pr. Am. REIGN RAILWAYS Com, 
— errs C 7 eo! = 2,728,000 Pen. Con. Tru or No. a Name aoa : 
£ st c 1914 ¢g | : : Lo» 
1800 000 Great Contonl Pref., 18804 H+ 7 en AlabeneG se <A. 6%Prt. io eae eecie Met ye ‘ lees ios Ic 600,000 10 Mid Prust = 
3,100, 00¢ BB: aise st cee es ; 1600 Do B Ordinary. .... 10 | .. .. |15,998 dirardTrst. G. 8 12 1,179,462 100 Tho Tepe eta YL)... a9 
at ioel De ae om Peet... § ghig te | oRcatel freee Renee! .. fos 8 | 833,000 Phil Read. Rat. 7) | % %8 | 277,500 100 m. ong (Braail) oT : 
i Segews Pinaneue 98 10 2. 4 1947 ond sa a 
1,500,000 Do 1803 220000022022" S18 toadto000 Atchison, s 18,786.000 Pitta: Cha. 4 Bats. 44 1942 109 16 21508 S00 1) Moscow-Jaronliw cries M2 5 
12,819,520 Gt. Northern Perp. Prf. 4 113 15 | 114199530 Do Prt. opeka, &c. 100 1063 63 ‘enen er~ & Co. & Phil. (2,909,000 109 Mecow Wipe W kta. S) o1 ge % 
11,849,487 Gt. Western Con. Pref. 5 143 45 | 124269000 Baltir song. US HS..S | ond nding Gd. | a Guar, ¢y Ay binek 
ae 100 SIs ns. tac See ee 3 | 85 27 159,365,900 ere ; "100 Sas 's8,907,000 St Louts eB. ‘rag’ 4 [1997102 4 | “N89? 20 fom ir & Liege) By t} 1S 79 aS 
b. Pref. 5 140 42 |62,793,700 Chesapeake and 0 564274 (20,000, isd ran. 4 1951 84 88 |  g.o30 29 ft Tf pan. | Relgia i 
2882 000 oF 700 Chesapeake and Ohio 100 | 563574 (20,000,000 St Louis&S.W.1stMt 4 1 | 9 6r038) 20\ Dog. 6% pret gene ‘ 
FY seltane tee aber. Ar . 138 « pe ge 200) Ota. Great Western .. 100 | 19 19 | ''§,000,000 St. Louis Bdg lstMt 7 '1909 133 sh te 10 Nitrate Raily 1G na : 
869/532 Do 3nd Preference. 80 $2 [11,372:400 Do Preferred “A” <_ 100 75 77” 18655,000 St, Panl, Minn. and | | 85:89, 10, Do Preferred Goa ‘ 
25,000/600 Landon a Wert 4 1ee oS ez yo 47, Debenture. 100 | 85 86 Mani. Cons. Mort. 45 1933 110 18 |1,296'800 30. Do Deferred « i 
8,944,091 London & 8.-Western : 4 115 17 {48,374,400 Do #2 Preferred asp lane , 1800.00 San Antonio & Arn m | 40,000 to ne st nd a 
. , % r sess BUY iGYY 6 NL aig pe en tet tees eeese } : 10 F f ! G ms 
6121 136 > om seteeees 4 114 i6 pes. 700 Cleve. & Pittshg. Gtd.7% 50 te 80. 28,818,500 Sonthern Pacific. ‘ 1949 62 9 | gat000) 10, Ds p L.. 10 
1,204,100 London, Tilbury, &c. " SH ICC 2 [38,000,000 Den.& Rio Gnd.Cm.8tk. 100 | 444443 [21,546,000 Sth. Pacific ofCal.ist | 685,640/100 N.-W. Of Uruguay, L.é 1 3 
3,611,558 Metro ypolitan Pret” @1 03 | 112378000 Eric. Preference. ... 100 | 88489) Cons. Mort. 6 (190/5-37 | 993 } & : ® 
1,110,715 Do ocressecse, Bf 89 9t (47,092,400, Do et Pref. 222. «| AS ae a0 000 Peete Rly. 1stOon § 1996 117 2i | 308, ony 100) Do 5” 2nd Preference! 144 8 
1,249,768 Do Sa seeritis Pref. 34, 89 9} 16,000,000 Do nd. Pref ld ne oz 7748 7,000,000 Term, Kd Assn.of8t. 2,896 te . Do 6%, Deb. Stock ke 8 10) 
962,649 Met. District Ex. Pf |. § | 42 53 95'040'000 lit ne ot oveseeee ‘ 1,63 o> 29 Louis 50-yr. lett, 44, 1939 108 12 > 44'597 20\N rthern of France. %'3 : 
637-3511 Do Assented Ex. Pt.” | 62 €? \iG nono ea Centra 100 |180458!4 |22,059,000 Texas he acific 1st 1,668'91( 20 Ottoman(Smyr. to Aidin) sete : 
64,278,668 Midland Perp. Pref..... 241 7274 |60,000,000 Loutsville & Line Stk. 100 103 6 |, SI ciinantiation § 2000 120 23 |1,261, 9101100, Dos “1stDeh. Stk., Red. gg? 1 
Baan! ces "Va Gon, No.@.. 4 112 14 |47/84;100 Mexican C ik. 100 Pat 6 26; — Union Bilis [176760 100 Ott et aanil : 
, o KE. and G. Pref... 44 124 26 156,100,300 Mi oa 65 und. Grant Bds 4 1947 105 fee man of Anatolis 7 
418.508 D 1 ssouri, Kan. & Texas 100 | 42244 /87.257,000 DolstLienC Red. § a: us 
24505 Do Conv. Pret. 187°. § 136 38. {80,068,600 National of Mexico Pf. 100 | 63)¢CS |'21256000 West Bhore Guar... 4 [2361 165 43 [88 100/Ottoman "pri, “and = 6 
604,888 Do Conv. Pref. 1875 || 44124 26 o eto Mea 11,618,000 Wheeling& LakeErie 4 1949 87 92 | 75,000! -10'Ric cha. am Rly & eat fi 
608,728 Do Conv. Pf. Stk. 1879 § 136 38 $8,113,982 New York, Ont. Ae... 100 8 st # | Sreauina Borns, &.| | | 6004000 x0 = sz 8 Pane wi 
520 0 ee y 1 > we. ‘1 al ferdinian*"°° ; 
Bes, Bo con iii Ha HAR SBR Cop 1 | S| sgn Abana Oy ira Se, | SBE Toate oo 
251,357' Do Con. Aug. 1892 .... 4 115 17 |$88000000 N ) 0 Gen. Mort..... § 1927107 9 | 44,079 20, Do Prete renee 20000.) 15 = 
13,611,623 North-Eastern, Pre orthern Pacific ...... 100 '228 32 | | 748,850 Ala.,N.O.Tex.&e.Db 1940109 12 | 20; Do AS vecocec] SAME a 
700,000 N. pen Gestern, Bret. 53 4 jus a ere Pennsylvania ........ 50 | 703714} 1,048,390 Do 2na Debens. .. 1940 4 3 ett 1264) 20 Do B3 "The 
Seo 000 De aon 4 % (mm ae Pitts. F F. Wayne& C hic. 1,791,400 Allegheny Val.Guar. 1910 108 14 | 977/100 Royal Trans-African Jat aK 
8,045,555 N Staffordshire Cons... 3 83 #5 70,000,000 Renting Ke. Siceenes 12 ‘est | ~— ARE Tee eM «| .. | | $33,200!100 Palvador Prien bx DbSi She i 
. enema 4 109 11 [28,000,000 Do lst Pref 1,0 rst.A-Mt-Db 4 | .. |100 2 | 669,100 100. Do Mort. Debs 6 “aa | a 
2.172.580 8 -Fastern Gon. Pret ailue os len 'pen oo SE i vesvavcns 50 ,053,200 IlinoisCen. Bonds. . 34/1950 97 99 |3,000°000 100 0 Mort. Debs. 5%...” 99 3 a 
21640820 De Ce tee . 5 13s 36 oe est goo ' Do 2nd Pref. ........ ee oe as | 500,000 Do lst Mort....... 4 11951 105 1¢ *750'000 100 San Paulo (Braz.) L 2% " 4 
640,820 Do Prete caliaail 937,900 Rock Island .......... 334332 | 1,200,000 Mexican Int. Rird. 44.1967 100 | Do 5} Debenture Stic. 18 2 |) 
2,133,277 Taff Vale Pret t orn : 10 12 Ss 0 at Pref. a 100 7s 2,781,600 Penns Iv. Gen. Mrt, 6° 1910 106" 8 seas sole Ane ad 3772") : 
ee 2 , e 08 6. »V00, do Cons. Mort. .. 3411945 $6 98 ) Oblig. Red. 3 me i li = 
fet ae 250,000 Tunnel Rail. of 8. Louis 100 (134 39 #4 999,000 Phil. |, 685,944) 20) Do 1871 (Series X) 3%" jaguy le 
7 seer 1sta400 yonee! Well of8.Levks 100 erase | 1398.800 Phil. & Erie Gen, Mt. 6 1920 121 25 1,878, 8,196 20 8. Ttalian Oblig Red ie | 
$00,000) Assam-Bengal es da 000 bp 000 ee Railway .... = | 35436 Consd. Mortgage 6 1911 108 12 11,339 533,970 100 " altal, L.. Ordinary ? 1 | 
0.900) Asses pene s+ 3 | Of 89 Seen oo MEd. oo ions 00 98 00 3,000,000 St. Paul, Minn.,and | 15423'000 100 jnlted oe wae Ti ay i 
een Beret ete S10 paid. | 12 12 | erioy Union Pacific Com. oi gees | ____ Mani. Mtg. Scrip 4 1940102 4 Baa 006 "20'W of France Obe Rage » 
400,000| Bengal Dooars, L:..... $3 96 |28.000,000 Wabash, &c., Com .... 100 | 20 23 * Ourre c , 1,000,000 100 Watn. of Buenos Ayres | § 
3,000,000! —— Nespar, L., az " as eon’ 4 Do Preference ...... 100 | 44 rT Fr Mort Bonds 5 3 mt ih ; 
4+ surplus pro 5 6 |26,500, Do “B’ Deb. Certs... 81 83 ORBIGN RaILWways 
7,550,300 Bom., Baroda, &c., Gtd is : ; B c | 
000,000| Burma, Limited ........ , 07 10 ¥ | \Pr. Am. |<; ~ 10 ANK 8 AND DISCOUNT cos, | 
800,000 Beit tabula and’. 154 $8 | 1,750,000 Ala. Gr sth'1 Mt. 6° 1908 or No. & —. Prices | I I 
330,000 on 4 100 3 | 5,389,000 Alle any Val ley 6" 1908102 7 | fia Ea eee | Shee. |'5"| Name. | Shr’ Pa.| pint 
41,914 Butera Wenigai A’Am. 0 "20421 769 Anto |" 
74,336, Do “B” Annuities. ... 9/ 2326" 148155000 Atchen, toy Ban Fe * owes 6 1.768 9692 ntofgae (Chil) Boltv 169 " | 80.000 6 African Bkg. Cor. 10 45 | « 
348,666, De Debenture Stock.. 4 117 Gen. Mrt, Certs. 4 750,000 100|Argntne. G. Wt. Ord. Stk. it ies) & Sneto-Austrian .. 120 1a 1 | 3 
122,506|E. Indian Ann. A 1983 o4 2: 92 {26,616,000 Do 100-yr. Adjust. 4 19961 244065 |. 780,000 100 67 Oun Pref, Stock 113 i | 22870 8 Anglo-Calfor. 1 20 1 Has | || § 
4,9003 Do Annuity B.. 2E4264 | 3,925,000 Atlantic and Dan... 4 1o88, oeeae” (1,675,517 100 Do 42 Dek: Bree eae 22. [260,000 124; Angic-Eeypte., L’ 15 | § 1a | 
2,656,0004 or Ann. Cap.G 72,798,000 Balt. and Ohio Prior a" 1,700,600 100) Do 2nd Deb. Stock. ; 1% % nee one 74/Anglo-Foreign, L 7) 7/9 % | |) i 
+i aurp. profit., [120 25 Lien Bonds .... 34 50/000, 3/Bilbao R. & - 97 99 160,000 10} Bank of Africn, L iat 64 4 | 
1 = ts. : 70,963,000 en 1925 95 97 | Cant. RL, L 74 72 | 40,000 12 Bk. of Austri asia 4 Q | 
| Do Irred. Deb; Sti. 7” aglt3o 39 |43:590:000 Dowth, West pi. 35 1048 103 3 | *2S0| 20 polier oe ret. == oitts | 23:00 ‘eet gce 8 | 4 I 
00C'000_DoNew Deb. Stk. Red. 3° 88 2 {20,000,000 DoPitts.Lake Erie s 5 300.4 o ss 9 69 5 8 B.ofBrit.W.Afrca 10 | I 
| 1941.98 10¢ 000 | Do Ext. Shares .... 4)... of Egyp 5 
He 75,000|G. #3 vuole. Gta. / |s8.676,000 000 Can. Sthrn., lst Mt. 5 1908 10¢ 4 | 12000000) 100|B. Ayres Gt. Southn., & 125 27 | 12'ss8 . Bee ot Mana 18 0 | 
244 865 Do A ¢ | prft 110 12 70 Cen. of N.J.,Gn. Mt. 5 19871125 33 |4,000,000 100} Do Preference, 5% ».../125 27 |100,000 10 B. of N. 8. Wales 20 i 
seken| Don Se” 4: ms 20 21 35 858,000 On Pac. 1s¢ Mort. 4 194¢ 102 4 {7,500,000 100) | Do 4%, Deb. Stock ....105 7 |150,000 § B. of N. Zealand 63 3 8&4] ie 
POL, el a ee = . Cneeapeake & Otte . [Ee OD - Barrens ae Ord. St. 122 23 {1,00000 0}4 | DoGuar. Stock Stk 100 102 | | 
2,250,000 | Ind. Mid. 1 Ged. 138,573,000! asym OTeERSS i; &, 1999/115 20 | OOOD Too] Dob and Pref. 2222. h25 > lige eBkatorTampara, | Oj 02 i} 
ro it elite alee 5 RaeneeOe Sr eur Bet z |, 270, Do 8 2nd Pref. ...... 105 7 {150,000 6 \Bank of Tarapaca || 2 
07s), 670) mea ea rp $ 100 3 | 35627000 = Bur. yt § 1933 110 15 arene = De ‘A feb; Stock ..../103 : and Argentina 10; 6 | &9 & 
Madras Gtd. ............ 2 /1,945, 0 ae isn hail 104 387,076 Barel: i Co. 2 6 2 FI it 
999,960 pe Gisctsonnnecsase 43 112 18 Bon . 34.1949: 92 97 | 15186930 100] B. Ayres & R. Ord. Stk. 114 18 50,000 Brito @. Ameries 20 10 Tit 
se8.c00| Do do. te 44 105 11 | 1,360,000 Chicago “sii ‘& Bt. | 811,800 100) Do Def. Stock ........ 109 22 (200000 7 CanadnBkof Com $50 $50 18 13 
7 087; ands Pé a puson, Ie " 2 (28,340,000 Pau Chie. &L.8.1M5 1921 111 16 |, 35,209 10 Do 7% Pref. Shares....| 16 164 |152,500' 18 Cap. & Counties... 50 | 10 Soph i! 
300264! ae Tone " 1 2 1300 800 Do Chic. & P. 1st M 5 1921113 18 |4,304,390 100} Do Cons. 7% Pref. Stock 158 60. 40,000 123 Chartd. of India, i 
425,000, oe tah nee Kanes 1 259265 | +900, Do Wisconsin and 14,551,800 100] Do4% Deb. Stock ....103 5 Austl., & China 20 | 20 66 ie 
1. al . an Gtd..... - 44131 34 4,748,000 Minn. 1st. Mort. 5 1921/1¢8 13 | 442,305 100 Do 6% Cent. Deb. Stk. 145 47 {100,000 7 Colonial ... 20; 6 6 & | 
300,000 thn. see oho, prft. 106 $ 23,676. Do Termnl. Mort. 5 1914) .. .. | 733,432 100} Do4 do 102 4 | 40,000 6 Ger. Bk.of Lo n.,L 10 | 10 {12 13 
os tk 3 $7 ei 16'555;000 000 Do Gen. Mt. “A” 4 1989109 1g /1,117,207 100) Do 34% do 90 92 | ga 4,000 90/p 8) Hong Kn&Shan 284) 284/35 4 
1,198,600! a sane os 5'000;000 oni’: ee Lou. & N.O. § 1961/120 26 \6,187,500 100) B. Ayres sagtorm, ord... .|126 27 (500,000 8 Imperl. Ottoman 20 | 10 17.273 i 
966,000\Sthn. Punjab, L ‘aan es | ‘oi a 1939100 4 \s,360;685 100 Dead Deb. Stock >... roa | ea'102 © B — " fmaited S| § 5s | 
600,000! Do Red “Deb. Stock’: S| omen nnn ¢ VMITO DIV... «+s 9} \9,000, . eD. OCK ... 5 6 Ionian, Limited 5) 5/5 , |. 
abi isons iste Gace a5 95 | 250.000 Dos. ia ing’ q 1990/100 -& | 20,000 10/Cent. Uruguay Kast Ext.) 7 7d 4813480 184 Lioyds’Bank, L so) 6 (2 2 im | 
7 ‘olorado . lat.. 4 1947. 74.73 | 463,400100) DoS Deb. Stock ....| 107 3 | 75,000, 15 \Lon. & Braziln. 1, 20 | 10 [2 % 
sees noe morteree Deb. .... 4 101 4 /|53,450,000 Den. & R.G. 1st Con. 100,000 10/Cent. Uruguay N. Ext...| 7 do | 1100,000' 20 ‘Lon. & County, L! 80 | 20 's2 % 
800/000| West of pe a Bpsapecce® a. * 8.318.500 on en taasegeeet 4 101 3 2 Sn’ ee po 5%, Deb. Btock iat “1103 40,000, 74 Lon. & — 20 | 10 ey \! 
a, 06 ’ o Uru y a” row. L { ] | 
,000' Do Debenture Stock.. 5 110 13 lenge goo “> ==. So. ; 1918108 13 933.018 100 pe Ber. 0%, Deo, Stk. ./135 3 1 S0'000 5 a ER Plate, L 25 18 €2 63 | 
ee ee (*2, o Con. Mortgage 6 1918 107 12 |1,000, 0 4% West Ext. Dbs.| 84 86 | 50,000 16 Lon. & 8-Wst., L 50| 20,717 
2 _Bairisa Posssssions. % ISe't 5/000 See. ie ; to . es a7 280 Fs oat) “fuse — _ * i S0'000 0 = Bi WeM on | 
Sees — ___ Pet oy sien .... ) u, L., Ord. ....) «. «. \ n. Bk. of Mex | 
ae 5,698,800) Do (N.Y. Erie&W.) 7 igeose 33 | 180/600 100) Do Debs. 54... 7 10 eB. America, L10| 5 100 mm || 
000) Atl antic & Nth. Westn. "796,000 Gaivt.& Harris1 Mt, 6 1910108 9 | 600,000 100/Cordoba and _, ee Pf. 83 9 251,428 18 [Lon city & Mid. 60 | 124,49450) if 
aes, 13018 td. lst Mt. Bonds .. 5 119 21 000 Grand Rapids and — } 410,400 ..; Do 2nd Pref........... 120,000 11 Lon. Stk., L100 | 15 22 
pr uffalo & Huron £10 h.§ 3) 13 34} 118,000,000 Ind., Ist. Mort. 5 1926) 74 78 710,000 100} Do 4% 1st Deb. Stock.. 3 $8 75,000 2 Merch <4 Ltd.... 9} 4 I 
— Do Ist Mt. Perp. Bds. 136 38 24'679'000 [ll. Cen. ‘Gold Bonds ‘ 19521106 8 529,827 100} Do6? 2nd do 101 3 {100,000 13g Metrop. of Eng. i | 
1.181700: Cc Do Bonas, 2nd Mort. 54 136 58 e320 020 ~o Gold Bonds .. 4 1953104 € 560,000 100 00\Cordoba Cent, (L.), Pref. 148 5C & Wales....... 50) 5 1514 if | 
Ite Jal.&Edmontn.1 Mt Bds 6 106 8 \30°¢ Do Louisville Div. 3 1953} 93 98 | 400,000 100 Deb. . 118 20 | 25,884 14 |Natal.........--. 10} § 1p: I 
600\Canadian Northern .... 4 103 | Kansas City Sterl. {1,972,985 100 Dos ‘peo Cent. N.Sec. 92 3s 148,232 14 | DO... -.+eeeees 10 | 24) 44,8 j if 
fithoce Opnadion Pac. $100 Shs. 3 3 lazgesy | '50,000,000 lst Mort. ...... : 1950) 70 75 {3,083,989 100} Do Income Deb. Stock b) Sbseh 150,000 11 National . ..| 50 | 10 [23 24 t 
ro Non-cum. Pref. .. 4 107 15/000:000, Lake Shore & Mich. 3 1997 97 96 | 960,700 ..|Cordova & N. Western ..| 34 36  |200,000 34/7 N. of Mexico .... ¥100)¢100 32 #2 
Past'so0 Do ist Mrt. Bonds. 5 108 9 — ray Gold > ‘ i810 Ooste inten cided | 27 29 |100,000 12 Nat. of N. Zea, L’ 74 2 is I 
_ Land. Gt. Bas. ih cenusenti 1940'108 13 ,000 100} Do ist Mort. Debs., 6% m 6 {110,000 § \Nati.B.of8.Africa 10 19 1 
1,070,200, Do Inscribed... 11 3 {10,000,000 Do Ter. Gd...” 7 mal Disco ‘iat 
16,922'305, Do Consolidated Deb: 3 ii: a2 | bi 138,000 Long Tatas Gta Baa: § 2942/18 20 | 10CG00. Yol Do bye, Gum. Pref... 64 168,855 20 [National Disco ut 2 | 0. at i | 
750,000, Do Algoma Breh,lstMt § 119 2. | &547,000 Louis, & Nash: Bds. 6 1930 115 2¢ | 800,000 100 Do 44? Mort, Debs aga 2 eIe000 17 | Do, cereesnenes-| 6 2 47a | 
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(ontinued from page 19838.) 


| East Indies, &c., including cable advices, 107,000 qrs, against 


166,000 qrs. 


RAPESEED, though easier on freer offers bv re-sellers, continues 
Maintained as regards importers’ views. Yellow Guzerat, March- 
May, 49s; yellow Cawnpore, same shipment, 48s; brown Cawn- 
pore, November-December, 56s; Ferozepore, January-February 
shipment, 50s 6d. Imports into London since January rst, 
25,120 qrs, against 45,030 qrs. during the same time last year. 
Afloat from East Indies, as per last advices, 12,000 qrs., against 
6,000 qrs. 

COTTONSEED met with slow attention. London, passage and 
loading, {6 15s. Imports into London since the beginning of the 
year, 68,900 tons, against 67,730 tons same time in 1905. 


POSTSCRIPT Friday Evening. 


SUGAR. — Home refined unaltered, good demand. German 
granulated dearer. R.A.C.L., ready delivery, done, 1os 9d; first 
marks, December, at 10s 9d; January-March, sellers, 11s; and | 
May-August, 11s 3d. f.o.b., paid. Cane sales realised full to 
dearer rates. 2,741 bags Demeraracrystallised sold: fine to choice, 
17s 6d to 17s 94; good, 17s to 17s 3d; and middling dull yellow, 
16s 6d. Beet dearer. December sold, 8s 11$d to gs 04d; March, 

| 9s 2}d to 9s 33d; May, 9s 4fd to gs 58d; and August, 9s 67d to | 


| 
| 
! 
| 





KLUGH 


The capital of the Company is £280,000, divided into 280,000 Shares of 
1 each. 115,000 Shares have been underwritten by the H.A. Syndicate, 
Limited, and are being offered for subscription at par, payable as follows :— 
2s 6d per share on Application; 2s 6d per share on Allotment; 
share two months after Allotment; ss per share four months 
Allotment; and per share six months after Allotment. Share- 
holders of the H.A. Syndicate, Limited, the Siberian Mines, 
Limited, and the Nerchinsk Gold Company, Limited, will receive (rateably, 
according to their applications on this prospectus) preferential allotment 
as to one-half to shareholders of the Nerchinsk Gold Company, Limited, 
and of the balance, 40,000 shares, equally between Shareholders the 
H.A. Syndicate, Limited, and the Siberian Mines, Limited. 

The Shares may be paid up in full on or at any time after Allotment, and 
Share Warrants to Bearer will, subject to the provisions of the Articles of 
Association, be issued if required. 

The Prospectus states that the Company has been formed to acquire 
the gold mining rights in respect of the Mount Kluchi block, forming part 
of the area comprised in a concession (as altered and amended by the 
supplementary agreement thereinafter mentioned), which area is situate in 
the eastern part of the Nerchinsk Mining District of Siberia. The Com- 
pany will acquire the benefit of all moneys expended upon and ll 
developments made in the mines on the Mount Kluchi block, and of all 
machinery, mills, boilers, stamps, plants, ore-houses, assay and other 


7. 
ee offices, houses, buildings, electric installation, ore stock, tailings, provisions, 
; material, and all other property whatsoever except gold recovered after a 


certain period in or upon the said mines on the 1st day of July, 1906, or 
which was in transit to the mines or had been ordered for use in the said 
mines on or before the 3oth day of June, 1906, and together with the 
benefit of, and subject to, all contracts made in connection with the said 
mines, and all gold extracted from the said mines at anv time after the 
3goth day of June, 1906. The Nerchinsk Gold Company, Limited, has ex- 


5s per 
after 
5s 


of 


pended over £45,000 upon these developments and in the purchase of 
machinery, &c. 

Messrs Pearse, Kingston, and Browne, who have acted as Consulting 
Engineers to the Nerchinsk Gold Company, Limited, and have super- 
intended the developments, report to the directors of Kluchi Gold Mines, 
Limited, as per report enclosed with the prospectus, from which it will be 
seen that :— 

The area of the Mount Kluchi block is about 7} square miles or 4,800 
acres. 

The Kluchi lode formation consists of a highly altered and silicified 
quartz porphyry, mineralised with pyrites and gold. The mineralisation 
extends for a considerable distance laterally, as well as along the strike, 
where it has been proved for upwards of 1,200 feet. The developments in 
“A” level show it to be continuous for the whole distance driven (over 
600 feet). The limits of width have not yet been reached by the crosscuts, 
though they extend from 1s feet to over 150 feet across the formation, the 
latter under the big costeen at the greatest depth so far rached (about 
1so feet). 

“The assays from surface discoveries ahead of the workings give values 
up to 1 ounce 6 dwts per ton. : 

The underground developments consist of “‘A” level 630 feet long, 
with crosscuts, which level is connected with the surface by shafts “B’”’ 
and “C”’ os feet and 11s feet deep respectively. A costeen shaft has been 
sunk, and will meet the north crosscut at a depth of about 150 feet. 

The whole of these developments are in ore. Over 230,000 tons may 
reasonably be considered to have been disclosed above the ‘‘A’”’ level. 

The Mill Crushings up to the end of August last were 5,214 tons for a 

urn of ounces 16 dwts 17 grains of 


2,419 retorted gold, leaving 
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THE ECONOMIST. 


| £196, and three months, prompt, /ro¢ 


| SIBERIA. 


NOTICE TO SHAREHOLDERS 


IN THE 


H.A. SYNDICATE, LIMITED, 
SIBERIAN MINES, LIMITED, and 
THE NERCHINSK GOLD COMPANY, 


| GOLD MINES, LI 


Incorporated under the Companies Acts, 1862 to 1900. 
Being the First Subsidiary Company of the 


NERCHINSK GOLD COMPANY, 


A Prospectus (which has been filed with the Registrar of Joint Stock Companies) is being issued. 
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Decem: er j. I-08 


gs 74d, f.0.b. 50 tons native Penang, [), a 


landed terms, London. iber, s 
COFFEE firm at public sale, only a mo a 
New crop Costa Rica, fine bold colory, sold hey Deing offered, 
82s 6d to 84s. Futures dearer. March sojq_ v3 > Peaberry, 
358 74d ; and September, 36s 44d to 36s 6d, , #9 d99 0G 
METALS. — Tin at first “ hange manifest: 


. LOG i t par 
at second ‘change again moved downwar 


i> +» 


JO IOS ( 

‘change displayed a firmer feeling and at ps. 
prices being about unaltered. Standard, 

Lead ruled ‘ 






and three months, prompt, £103 10s I 
£19 12s 6d to f1g9 15s, and foreign, prompt, 
#19 786d. Spelter easier. Ordinary brar 
stronger. Cleveland closed 62s, cash, 62s 6 


LONDON MEAT MARKET. 


er & lbs by the carcase, 

~ 

2 10} Prime mutton 
3 6{| Inferior lamb 


} 


ee, ee 
RERUN GUNOD. cece vesescccccees 





Prime ditto ......cesesesesesees 4 4] Middlingditto 1.7 77°°"""’ 
Inferior mutton .......eeeeeeee 410] Firstditto ...............00°°°° 
Middling ditto.................. 5 8| Veal, First... 770°" 
LONDON POTATO MARKET. 
Per Cwt. I 


Bedford up-to-date . 


-+++-08 6d to 's 94} Dunbars 
Beauty of Hebruns 


3s to 3s 3d | Blacklands 





| =D 
Roba! 
} Sir E 


LIMITED. | 


MITED 


LIMITED. 


8 dwts 9 grains per ton in the tailings, the ore thus treated showing an 
average of 17 dwts 16 grains per ton. 

It is anticipated that within a few months the present mills, cay able of 
crushing 100 tons per day, will be in full operation, and that the prot 
will amount to, approximately, 440,000 per annum; if the mills ir 
creased to a capacity of s00 tons per day the profit would amount t 
4200,000 per annum, subject to provision for Sinking Fund, Administrat 
and other expenses. The balance of cash available from the present 1 
will be sufficient to cover the whole cost of the additional machinery and |i 
equipment to enable the mine to be further developed sufficiently to provide 
a continuous crushing up to s00 tons per day. 
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This is based on taking the average value of the ore at 12 dwts, anc Ra. 
allowing for the extraction of 85 per cent., and milling, mining, 4a¢ HR. 
cyaniding costs, at 14s per ton. ; ; Wt Lor 

Che metallurgical tests made show, by amalgamation and cyaniding, 40)} EB. 
extraction of upwards of 90 per cent. of the value. ; ll W 

Sketch maps, showing the position, &c., of the Kluchi property, and aa R. 
the Mount Kluchi Block, and the plan of the workings, and the Kluchi E. 
lode, prepared by Messrs Pearse, Kingston, and Browne, and referred ° i E.. 
in the said report, are enclosed with the prospectus. 4 ie ll bir 

The purchase consideration payable to the H.A. Syndicate, Lim Sir 
62 London Wall, London, E.C., and the terms and conditions relating | C, 
thereto, together with the various contracts and all other inf mati mt 1 C, 
quired by the Companies Acts, are fully set out in the pr jepects. ae | 

The Company will pay a brokerage of 6d per Share on all Shares aliott tt | He 
on application forms bearing brokers’ stamp. a ; 


Allotment on this issue is the number mentioned in the <<“ oe 
tion—namely, 55,000 Shares, but 115,000 Shares have been underwritten 


; 7 ‘ H 
The minimum subscription upon which the Directors may pro¢ cia 
i} 

The Directors are LORD LURGAN, K.C.V.O., 21 Lowndes square | 
i 

i 





London, S.W. (Chairman) (Director “ eee Biase, Linker a 
of Egyptian Estates, Limited; a_ London Director of Norwich, © tion vos til 
Invarance Society). THOMAS HAMILTON-ADAMS, De Tillens, Limps-|f 


Syndicate, ff 


field, Surrey (Managing Director) (Managing Director of H.A. 5) M 





‘beri imited), E RE 
Limited; Managing Director of Siberian Mines, Limited). ae = 
WETHER BOVILL, Norcott Court, Berkhampstead Dire LOUGHBY t 
River Land and Mineral Company, Limited). C. L L 


WALLACE, to Drapers gardens, London, E.C. (Director ot the Argentine if 
Railway Concessions and Land Company, Limited). iia: ie 

The Bankers are Parr’s Bank, Limited, 77 Lombard street, — * Goss 
and branches. The Solicitors to Vendor Company are Herbert Smith, 

























7 - The > licitor to the p 
King, and Gregory, 62 London Wall, London, E.C, The Solicit : Ca 
Compeny is H. "ona Becher, 26 Bedford Row, London, W 3 _ The! The ' 
is Wilfred Stephenson, Gresham House, Broad oe ont * dens Hill, i 
Auditors are Hudson Smith, Briggs, Smith, and Tay Ort og Ragineers ' 
London, E.C., and Exchange, Bristol. The Consulting Mining 


Walbrook, London, 


and Browne, Worcester - gy the Registered 


Hamilton-Adams Fréres, 
London, E.C. 


are Pearse, Kingston, 
E.C. The eee, ane - 
Offices are at 62 London Wall, panying the 
Applications for Shares must be made on the Te eee with a 
prospectus, and forwarded to the Companys Bankers, toe 
remittance for the amount payable on application. » 
This notice is not published as an invitation fo Ae Bvndicate, Limited, 
merely as a notification to shareholders in the ‘c y Limited, that 
Siberian Mines, Limited, and Nerchinsk Gold on “ssued, and that 
prospectus of the Kluchi Gold Mines, Limited, . eee ot the Offices of 
Prospectuses and Forms of Application can be obtain 
the Company and of the Bankers, Brokers, 


for shares, but 


and Solicitor. 





